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. if to-day’s Government 
ion of. a Bill empower- 
t authorities and com- 

0 deal with shortages 
r areas, the Welsh 

Water Development 
7 announced cut-offs in 
'Tom Monday. 

; in parts of the county 
/without water between 7 
3 8 a.m_ the Authority 
ile- also warning industry 

1 of Wales that, in the 
' . of rain, there may be no 

in September and 

s the .first Authority to 
e such a drastic measure 
night the National Water 
said it thought the 
was more, serious in 
ban elsewhere. 
jugbt that . for domestic 
Austria] consumers in 
lptcnshire . and ' Lincoln- 
e situation could be coa- 
im month. 

age ruse 

? Yeovil district of Som- 
ublic parks and flower 
?re reported to be doing 
spite the drought. They 
watered with treatd 
from a sewage works, 
i feature. Page 1$ 

/ears for 
:e aid fraud 

employed Toxieth. Liver- 
1-y ear-old fork-lift driver 
liled for six years ■ for 
ns social security pay- 
by deception, at Liverpool 
Court yesterday. It was 
?d that he bad used 4T 
it names to falsely claim 
l of £36,000. 

jeau evades 
lira n Issue 

Minister Pierre Trudeau 
tada opened the Iuterna- 
. Olympic Committee's - 
1 assembly in , Montreal 
lay without referring to" 
iiwajx row, 

anon 'eases* 

e Soviet Union . was Te- 
to be patting pressure on 
to withdraw its troops 
>banon “as soon as pos- 
there . were hopes -in 
last night that the civil 
.’as losing its intensity’. 
Airline In exile, Page 24 

>ies advice 

^ts smuggled into Britain 
>id quarantine should be 
*ved because of the risk of 
Community Physicians—' . 
• Medical Officers of Health 
mm ended at a London con- 
e yesterday. - ' 


• EQUITIES, were firm, but 
the market was quiet and 
eautious. Several, take-over.' an- 
nouncements prompted some 
speculative demand. ; -..FT > 30- 
Share Index Tose 3.1 to 389.5. 
Goid' Mines Index regained 2.9 
to 138.7. 

• GILTS tended to- ease ahead 

of , to-day's trade' figured: Govern- 
ment Securities Index fell .0.05 
to 6239. . .*• 

• COFFEE prices fefl.fUrtber, 
as fears of frost damgg^ to the 
Brazilian crop recedfaL The 
September position sagged at 
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cuts 

‘ *h Rail's Southern Region 
^i’lose S3 statfons and take- 
> trains on Sundays from 
*r 9 when frequency of 
at 134 stations .in the 
is also to be reduced so 
so trains replace tbree in 
iour, 

uproar 

100 people, including Mr. 
rhom. headmaster of Win- 
r College, were, ejected 
another stormy session .of 
Iff inquiry at Winchester 
day. Fighting and scuffling 
out between protesters 
.. dice. 

tfly p - - 

eside constituency .of Thur- 
polls tomorrow, in a by- 
5u, the result of which' is 
ted to double the. Govern- 
. j majority of one. Page IS ' 

Indies won the Ihird.Test 
Id Trafford by 425 runs- 
r Bailey, Fage 2 
Illtyd Harrington, deputr 
r of the Greater London 
til was sent for trial at the. 
•ailey over allegations about 
<penses. Page 7 
aft carrier Ark Royal, 
Mens, has joined the search' 
jissing trans-Atlantic yachts' 
Mike McMullen. 


one time to . £1.217 a tomic, 
more than '£400- below the- peak 
less" than two weeks, ago. It 
closed at £L289. . 

•'STERLING was ltttle Ranged 
on balance, closing at 8L78S0, 
off five points. Its trade-vteigbted 
depreciation , was unchanged at 
38.5 per cent; dollar's- videm-d 
to 2.13 <2.06}, fler cent Sfrench 
ftgne wps ^wdcr furtbc*R r^- 
sopfv Japanese -yen fi rmed. ' 

• GOLD rose-- SO ' cents, to 

$122.50. . ■ - _ ; 

• WALL STREET Was down 
-4.58 at 1,006-63 near the closer 

• US..: TREASURY Bill rates: 
threes 5.190 15.412) per cent.; 
sixes 5.43 0(5.758). 

Ford to unveil 
Fiesta car 

• FORD -to-day will unveil its 
first mini, car.- toe Fiesta — one of 
its . most .important ventures 
since the war. -'it will go on sale 
in . most of Europe, in September 
and in the U.K.Jn January. Back 
Page. Feature Page 4 

O RETAIL Consortium and food 
'industry leaders are optimistic 
that the price code will be 
relaxed further. Back Page r - 1 

• BUILDING WORKERS re- 
versed a decision of their union 
conference, and declared support 
in a ballot' for ..the Gnvemment- 
TUC pay pact. Page 8 

• GOVERNMENT .-win permit 
new town authorities to resume 
selling houses to- tenants. Page 7 

• PHILLIPS PETROLEUM 
exploration group, will carry out 
dea tiled seisnric ;work after dis^ 
co very 4 of a new North Sea oil 
field. Page 14 

• BRITISH AIRWAYS is ex- 
pected to seek permission soon 
to raise domestic air fares from 
November 1. Page 7 

•. RAILWAYMEN decided - to 
make a greater effort to exert 

influence within the Labour 
Party, Page 8 


BY GUY Qk JONQUIERES, COMMON MARKET CORRESPONDENT 

• .v . BRUSSELS, July 13. 

A determined effort to narrow differences in economic performance between 
the Nine through closer co-ordination of fiscal and monetary policies and 
measures to limit exchange rate movements have been launched by The 
Netherlands, as president of the EEC Council of Ministers. 

_ A number of concrete pro- standably has drawn a cool res- unions and employers at last 
posals were Unveiled by Dutch ponse from tbe U.K.. which is montifs tripartite conference on 
representatives at the “summit" insistent that any move towards overall . community targets for 
conference of EEC beads of greater economic harmonisation growth .and inflation is regarded 
Government here this morning within the EEC should be coo- as a first step in this direction. 

< and it has been agreed that Com- centra ted primarily on internal Mr. :• Callaghan also told 
mon Market Finance Ministers policies an dnqt on the main- journalists that Britain's public 

will discuss them in greater tenance of specified parities. : sector borrowing requirement 

i detail at a couacii meting to be At ^ p reS s conference this should diminish as the economy: 
held m about 10 days time.' morning, Mr. Callaghan, Prime continues .to recover. But he! 

Although the Dutch plan in its Minister, said it was unlikely added that even if this borrow- 
present Jonn appears too atnbi- that sterling could be • brought mg requirement came out at 
tious to some Governments, into tbe arrangements envisaged substantially below the Treasury i 
i including the U.IC, none the less by The Netherlands in the fore- forecast of £I2bn. this year It i 
! it promises to give new impetus seeable future. Of more pressing would . still be too bigb and 
to the process of multilateral concern, be said, was tbe red uc-. would need to be reduced i 
consultations on domestic eceno- tion in unemployment and parr further. - I 

mic polices which has been tioularly the creation or. new Earlier lo-day, the beads of 

| growing inside the community in jobs for young people. government agreed on an 

recent months. In a gesture apparently de^ informal memorandum express- 1 

Broadly speaking the Nether- signed to register British reser- jng support for the nomination ! 
lands is urging its EEC partners vations over the Dutch plan, Mr. of Mr. Roy Jenkins as the new 
to set overall community targets Callaghan said that the Chan- president of the EEC Comm is- ( 
for medium-term budgetary and &Mor. Mr. Heajey, would be too sion. This should give him, 
monetary policies and to -tailor busy to attend the Finance moral authority to discuss Coro- 
their national policies- -accord- Ministers’ talks later this month, raunity affairs with EEC Govern- 
. With agreement on direct meats before taking up his post 

Rather • more' controversial, elections out of the way a num- on January!, 
and much less certain of ber of community obsen’ers re- It is not vet clear how much 
adoption, is an accompanying surd the narrowing of economic longer Mr. Jenkins will remain 
proposal that non-members 0 f “ divergence ” between the Nine Home Secretary and when he will 
the EEC' “snake " of' floating as perhaps the top priority facing “ necessary to immerse .him- 
curreocies shoaid undertake to the EEC and hope that closer self full-time in preparations for 
limit fluctuations of their cur- cooperation will be facilitated by "^ v nnt J0 ^: H 

rencies within a specified margin the positive^ spirit generated at to Sav at th? Home 

in return for pledges of medium- this week's * summit." JS* “ „ntii sememh^ 

term financial support from com- Although modest in scope and 0R I f ' 1101,1 September, 

munity resources- non-binding in nature, the agree- , Editorial Comment. Page 16 

This latter proposal under- ment reached by governments, ' Summit Agreement, Page 6 

Andreotti to try to form 
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L ' BY DOMINICK j. COYLE 

ITALY'S new .Prime Minister 
Designate is SJg. Julio Andreotti. 
-twice a former holder of tbe 
office. . -i 

He was to receive a formal 
mandate here to-night from 
President Giovanni Leone to try 
to' form ■ Italy's 35th post-war 
government During the next 
few days Sig. Andreotti. a senior 
and experienced Christian 
Democrat (CD) politician, will 
attempt to put together a coali- 
tion in the wake of last month's 
j inconclusive general election. 

I. But his chances of success 
have already received a setback. 
,lt came in another significant 
I political development to-day, 
1 when Sig. Francesco de Afartino, 
the Socialist Party’s veteran 
general' secretary, abruptly quit, 
following tiie resignation of the 
entire Left wing faction from the 
party’s central committee. 

The ' Socialists CPSI 1 , Italy’s 
third largest party after tbe 
Christian and Democrats and the 
. Communists (PCI) were, in 


effect, Sig. Andreotti's only 
choice of partners . if a govern- 
ment led by him was to have a 
working Parliamentary majority 
against the Communists. ' 

. That prospect, slim though It 
was because of the Socialist re- 
luctance to join another Centre- 
Left administration, is now im- 
mediately impossible. The 
Socialists are leaderless and 
utterly divided. A central com- 
mittee meeting, called to review 
the party's disappointing elec- 
tion results, turned into a major 
confrontation. 

Sig. Andreotti is still free to 
woo some ’of the smaller, parties 
into a coalition, including tbe 
Republicans and the Social Demo- 
crats. But no possible permuta- 
tion cap give the Prime Minister- 
desipnate a working majority in 
Parliament if. as tbe Christian 
Democrats still insist publicly, 
the Communists must remain 
outside the Government and the 
Socialists remain temporarily out 
of consideration. 


■V. 


ROME. July 13. 

Thus. Sig. Andreotti’s best. If 
not his only, prospect mow is to 
try to secure something like all- 
party support, including that of 
the Communists for a legislative 
programme which would include 
some early measures for 
economic recovery, to be intro- 
duced by a minority Christian 
Democrat Government. On a 
previous occasion, just prior to 
.the J972 general election, Sig. 
Andreotti himself beaded just 
such a monocolore, or one-party 
Christian Democrat administra- 
tion. but he did so with no par- 
ticular distinction and with few 
tangible results. 

Against the background. Ibis 
time, of general economic uncer- 
tainty, record deficit spending 
by tbe State, heavy international 
debt commitments, a serious 
balance of payments situation 
and a continuing high level, 
both of inflation and unemploy- 
ment. if is just possible Hurt 

Continued on Back Page 


By Jan Palmer 

WASHINGTON. July 33. 
THE INTERNATIONAL Mone- 
tary Fund will go abead with its 
planned auction of 780.000 ounces 
of gold to-morrow, a spokesman 
in Washington confirmed this 
morning. 

He rejected European specula- 
tion that the recent fail in the 
market price, of gold to a near 
30-month low would cause tbe 
auction to be postponed. Last 
night tbe price stood at §122.50, 
up Ml cents on the day. 

This auction will be tbe second 
of the IMF’s planned 16 over the 
next four years to sell a total of 
25m. ounces of gold. 

The first, held on June 2, re- 
sulted in. the entire offering of 
780,000 troy ounces of gold being 
bought at a common price of $126 
an ounce. 

The IMF said to-day that the 
only procedural change to to- 
morrow's planned auction was a 
scaling-down of tbe minimum bid 
from 2,000 ounces to 1,200 
ounces. 

As last June, bidding will be 
on a “common price” basis where 
all acceptable buyers get gold at 
the same price. 

New system 

Officials lo-day refused to 
speculate on reports that the next 
IMF gold auction, now scheduled 
for early September, will see a 
change in tbe bidding process. 

It is known that tbe Fund is 
thinking of adopting a system 
where bids are accepted on tbe 
basis of the actual price offered. 

The' condition still remains that 
no bid may be submitted by a 
central bank. Tbe. Bank of 
France, w’hich last month re- 
vealed it had obtained 33.000 
ounces of gold through the 
agency of the Bank for Inter- 
national Settlements. has 
apparently been urged to abide 
by IMF regulations and not to 
openly disclose any purchase 
of gold at tbe auction. 

Although the IMF did not 
release the. names of bidders at 
the , June auction, it is known 
that the largest buyers included 
the Bank of International Settle- 
ments. Society Banque Suisse of 
Zurich and three British banks 
— Rothschilds, Johnson Mattheyi 
and Sambuel Montagu. , 


BY OUR FOREIGN STAFF 

THE POSSIBILITY of a break 
in diplomatic relations between 
Britain and Uganda heightened 
last night after a broadcast on 
Uganda Radio monitored in 
Nairobi said that President Idi 

Amin's government had advised 
Britain to withdraw^ its acting 
High Commissioner Mr. James 
Horrocks. 

In London a diplomatic break 
was one of the options being con- 
sidered by Mr. Anthony Cros- 
land, the Foreign Secretary, 
when the report was received. 
Mr. Crosland had returned early 
from te EEC summit in Brussels 
to conduct a “full review” of 
relations with Uganda. 

The broadcast— only hours 
after Uganda expelled another 
British diploma | . Second Secre- 
tary Mr. Pelcr Chandley — fol- 
lowed a one-hour speech by 
President Amin who said he was 
taking no immediate decisions 
against Britain. 

To-night's broadcast said 
Uganda's defence council had 
“ noted with concern the involve- 
ment of Mr. Horrocks in the in- 
vasion of Entemhhe” and had 
advised the British Government 
to withdraw him. 

In his speech President Amin 
had mentioned Mr. Horrocks, 
who has been acting High Com- 
missioner in the absence of the 
High Commissioner Mr. John 
Henessey, as having been at 
Entebbe . at the time of the 
Israeli raid, which freed over 
100 hostages. 

The Foreign Office last night 
said that Mr. Horrocks had heard 
explosions on the night of the 
raid, and had attempted with 
another diplomatic colleague to 
drive from Kampala to Entehhe. 
A spokesman said he was 
stopped at a road block sonic 
miles from - the airport, and 
spent the night there at the re- 
quest of the Ugandans. 


The Foreign Office said that 
Mr. Crosland's review would not 
be completed until to-day Mins- 
ters are still anxious about the 
fate of some 500 Bmons still in 
Uganda, against whom “unspeci- 
fic threats” have been made hy 
.the Ugandans. 

In the last 24 hours three 
Britons, one tbe Second Secre- 
tary in ibo High Commission in 
Kampala, have been expelled 
from UgaDda, while there have 
been unconfirmed reports that 
(he body of .Mrs. Dora Bloch, the 
British-Tsraeli hostage who dis- 
appeared after being taken ill 
before the Israeli raid on 
Entebbe 10 days ago. bad been 
found badly burned in a forest 
near Kampala. 

In Kampala yesterday. Presi- 
dent Amin charged that Britain 
was too preoccupied with the 
fate of a missing woman hostage, 
but he said that British mis- 
sionaries (a large proportion nf 
the Britons still in Uganda! 
“should not worry." 

President Amin, delivering 
a one-hour speech to diplomats 
and other foreigners in Kam- 
pala. said he was pondering what 
action to take in response to 
the Israeli raid on Entebbe. He 
was taking no immediate deci- 
sions against Britain, he said, 
but when he did “nobody will 
change me, not even anyone 
from the moon ” 


Enigmatic 


Build-up 


Sealed bids 

Bidding for to-morrows auction 
will close at 11 a.m. Washington 
lime when previously-submitted 
sealed bids will be opened. 

The results in the auction, 
including the common price and 
the range of bid prices, will be 
released late the same day. The 
“ profits ’ of all the auctions go 
to help fianace a trust fund for 
developing nations. 


As Kenka continue dtn accuse 
Ugandans of a “ prnvucative ” 
build-up of Forces on the com- 
mon border between the two east 
African states it was confirmed 
! from Washington that a naval 
task force of six ships led by the 
carrier Ranger had been in the 
Indian Ocean since July 8. 

A Pentagon spokesman said 
that the U.S. frigate Beary was 
in the Kenyan port of Mombasa 
and that an anti-submarine re- 
J conaissance aircraft was also 
temporarily baaed in Kenya. 

The move was described by 
officials as a low-key show of the 
flag in support of Kenya, with 
whom the U.S. government has 
recently concluded a deal for 
the sale of 12 F-5A Northrop 
combat aircraft for between 
$70m. and S75m. The deal is now 
waiting Congressional approval. 


While the full text of presi- 
dent Amin's speech was not 
available late last night, reports 
described it as enigmatic and 
rambling. However, though it 
contained a number of specific 
anti-British remarks, the Foreicn 
Office appeared to feel that its 
tone was somewhat less alarm- 
ing than had been Feared. 

Observers though felt that 
President Amin may by staying 
his hand tintil the nmcnmc of 
the UN Security Council debate 
on the Israeli raid on Entebbe 
Two counter-resolutions were 
before the Council yesterday 
(Tues.t neither of which as 
drafted, appeared capable of ob- 
taining the required minimum of 
n#ne affirmative votes for adop- 
tion. 

An African resolution called 
for a condemnation of "Israel's 
flagrant violation of Uganda's 
sovereignty and territorial 
integrity " -and demanded Israeli 
reparations. 

A counter-resolution, intro- 
duced by Britain's representative. 
Mr. Ivor Richards and backed 
by the U.S., proposed the con- 
demnation of hijacking and “all 
other acts which threaten the 
lives of passengers and crews 
and the safely of International 
civil aviation.” 

Britons in Uganda, Page 5 


Pilkington in £25m. takeover bid 


COMPANIES - : * 

• REED INTERNATIONAL. lij 

.raising £35 m. with a one-for-fiivn 
rights issue at 200p. Back Page 
and Lex ■ .[} 

• WILKINSON MATCH pre-tax 
profits’ rose to £k51m. (17.77m.). 
•in the year to March 3L Page.; 
18 and Lex 

• DEUTSCHE BANK shares; 
will be listed on: the London 
Stock . Exchange next Tuesday; ; 
Page. 1$ and Lex 
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ces in pence unless otherwise 
indicated). 
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BY TERRY WHJCINSOM 

PILKINGTON BROTHERS, one 
of . the world’s leading glass 
xaanufacturers and monopoly 
producers of opthalmic glass in 
the -U.K., has launched a £25m. 
takeover bid for U.K. Optical and 
Industrial Holdings, dominant 
supplier ol lenses and spectacle 
frames. 

'■.The terms are one Pilkington 
'share plus 50p cash for every 
two U-K. Optical shares which, 
with Pilkington dosing last night 
ap lower at 325p, is worth 1871 
a share. 

- News of the bid sent the shares 
of U.K. ' Optical, which was 
capitalised at only £l6m. yester- 
day morning, 65p higher to lS3p, 
a rise of 55 pef -cent 
*■ However, the terms' of this 
apparently generous offer have 
pot been agreed with the hoard 
of U.K. Optical after seven weeks 
of formal discussions and Pil- 
kington has decided to take the 
matter directly to shareholders. 

. Pilkington claims that certain- 
directors of U.K Optical made; 
informal ' approaches to the 
Bolrd “concerning the industrial 
merits of Integrating the opthal- 
mic businesses of the two 
.groups.” 

• It Is understood that these dis- 


cussions related only to recipro- 
cal investments in the two 
groups’ manufacturing facilities 
and also raised tbe possibility of 
improved quality of snpply. 

■ Last year, Pilkington was 
forced to close its colour TV 
tube glass manufacturing plant 
at Ravenhead when its major 
customer Thorn withdrew from 
the market under pressure From 
•import competition. This ex- 
perience may have prompted 
Pilkington to raise the question 
of a full-scale acquisition, in the 
present circumstances, if it 
feared the loss of a major outlet 
for its optical- and opthalmic 
glass. 

Implications 

As for the pnssfbile monopoly 
Implications of the acquisition, 
Pilkington sees it as a merger of 
the only U.K. raw material sup- 
plier with a company which, 
already holds the major share 
of the market Nevertheless, a 
reference could still'bo made to 
the- Monopolies Commission be- 
cause of the size of assets being 
merged. 

Pilkington made a wider diver- 
sification into the consumer end 


of the glass industry earlier this 
year when, after a bitter 'row 
with the Board of Rockware, it 
bought 20 per cent, of a 28 per 
cent, stake held by Slater 
Walker Securities in the glass- 
ware manufacturer. 

U.K. Optical, which in tbe 
year to March 31. 1976. made a 
pre-tax profit of £3.3m. on sales 
of £l5m., supplies about 70 per 
.cent, of the U.K. market for 
opthalmic -lenses and dominates 
the spectacle frames field, with 
a large stake in NHS sales and 
about 20 per cent, of the smaller 
and mare profitable private 
frames market. 

The main trading connection 
between pilkington and UK 
Optical is throit2)i a subsidiary. 
Chance Pilkington. the monopoly 
-supplier to the U.K. market or 
lens moulds or “blanks," U.K. 
Optical takes about £4m.. or a 
third, of Chance Pilkington's 
total output of lenses, about SO 
per cent, of which are opthalmic. 

U.K- Optical alsoi sells to the 
prescription houses of another 
subsidiary of _ Piikingtoiis, 
Michael Birch, whose activities 
in this area axe closely matched 
with their own. 
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CRICKET 


BY TREVOR BAILEY ' RACING 


BY DdMINIC WIGAN I GARDENS 


England must 
accept lessons 
of Test debacle 


y . . ■ .. 

Assurance for Harwood 


Hie w 


THE WEST INDIES secured 
England's one remaining wicket 
and victory at a cost of only 
one run yesterday. 

■ England's second innings total 
of 1 'JS was a marginally better 
penormance than the 71 they 
made in their first but on a pitch 
where the bounce was rather 
uneven, no player looked capable 
of dealing with the West Indian 
pace trio who shared the 20 
wickets, let alone wresting the 
initiative from them. 

Close and Edrich, without 
suggesting permanence, existed 
bravely for a long time and 
Steel batted well for a short 
period in the first innings. The 
simple truth, however, is that 
we were outbowled and out- 
batted. 

In some respects it was a good 
thing that this defeat was so 
complete and absolute, because 
it has heavily underlined three 
points: England are desperately 
short of cricketers of interna- 
tional calibre; painfully vulner- 
able against real pace; and 
possess no young fast bowlers 
capable of blasting out the 
enemy. 

All this was apparent two 
winters ago in Australia, but 
since the Australians won the 
first "test -by an innings on their 
short tour last summer, it has 
been camouflaged by five succes- 
sive draws. 

These — against the Aussies and 
the West Indians — owed more to 
the slowness of the pitches 
reducing lb-* effectiveness of the 
opposing pace -bowlers than to 
the ability of the English bats- 
men. 

The result has been that until 
this debacle, the selector's policy 
of make da and mend, usually 
‘■vi»h the help of experienced 
players, often past their peak, has 
been relatively successful in 
terms of results, though hardly 
in the. cricket produced. 

We are now paying the price 
for marking time rather than 
looking to the future: non pro- 
predi est regredL 
We would have been better off 
if we had lost the last series . 
against the Australians heavily, 
instead of 1 — 0. provided that, in 
the process, we had unearthed a 
young batsman and bowler cap- 
able of scoring runs or taking 
wickers, at international level. . 
However.- one can hardly expect 
this view to be shared by the , 
newly-appointed Greig, who, like 


a football manager, is judged on 
results. 

It is easy to criticise our 
selectors for their tendency to 
look backwards — Cowdrey in 
Australia and Close this summer 
— and their unwillingness to 
gamble on the future, but they 
have been unlucky. 

It is generally agreed that the 
four most accomplished English 
batsmen at present are Boycott, 
Edrich. Amiss and Fletcher. Boy- 
cott is in self-imposed exile, but 
Edrich is still chugging gamely 
along in bis own particular style. 1 

Amiss and Fletcher, who are! 
in their prime and should be 
providing the runs England so 
desperately need, do not appear 
to have recovered from the bat-j 
tering — more psychological than 


West Indies; 211 and 411 for 
5 declared. England; 71 and 
126. Lost by 425 runs. 


GUY HARWOOD, whose Habitat 
filly. Show Stopper, failed to 
justify heavy support in the 
opener at Kempton yesterday, 
finishing only third behind Be 
Easy, could have better luck on 
the Sunbury track this after- 
noon. 

Two of bis tough and consis- 
tent colts. Assurance and Fight- 
ing Brave, wbo go respectively 
for the Shepperton Stakes (2.45) 
and the Princess Stakes half an 
hour later, both have obvious 
chances of adding to their win- 
nings. 

Assurance, a brown colt by 
Aztec, has been a model of con- 
sistency since the start of the 
campaign. 

First or second on all his six 
appearances this season, he is 
bidding for his fifth victory since 
he opened his account in a 
maiden event at Warwick 12 
weeks ago. 

On his most recent appear- 
ance Greville Starkey's mount 
showed that he is still fresh after 
a busy spell when giving that 
useful filly, Little Tern, 13 Lb 


SALEROOM 


and a half-length beating m 
Epsom's Downs ’Handicap over 
to-day's trip of If miles. 

With Farnhem ‘ Maxwell’s 
smart Wolver Hollow colt. Wick- 
well, a surprising absentee, 

KEMPTON 

2.15 — Karelia 

2.45— r Assurance •• 

3.15— ■ Fighting Bravo 

3.45— No Joking 

4.15 — Bright Finish*** 

4.45— Astor Boy 

REDCAR 

2J15 — Northern Lady 

3.40— Fair Sarita* 

4.10— AJLrey 

Assurance's task has almost cer- 
tainly been made less difficult. I 
shall be disappointed if he fails 
to . beat his modest opponents, 
best of wbom is probably 
Willings Hope. . 

Fighting Brave, who won the 
opening rads of the season, a 
Crown Plus Two Apprentice 
Handicap at Doncaster on March 
26, has also shown no sign of 
losing his enthusiasm or form 


in. recent forays, finishing ra the 
frame on all but one of his six 
outings since that . Doncaster 
success. J • 

In his last race, tbe’Eriend- 
Jaraes Memorial- Handicap over 
a mile at Brighton , on June 30, 
he did well to run My Hero- (who 
had previously, achieved . an im- 
pressive Epsoxa success) to -a 
neck at level weights. 2 

Although tie wtH not find, the 
task of giving 2 lb . to the Noel 
Murless-trained Tiger Trail, who 
won the Shepperton Stakes' on 
the corresponding card last year, 
an easy one, I expect Fighting 
Brave to come out on top; 

Turning to the remainder of 
to-day’s racing. I do not intend 
looking beyond Mr. Jock 
Whitney’s exceptionally well- 
bred Bright Finish, a twice- 
raced bay colt by Nijinsky but 
of Lacquer; who bids to follow 
up bis recent -York success in the 
St James Stakes (4.15). 

At Redcar, where 1TV cameras 
are in action, Fair,Saritd is nar- 
rowly preferred to -the top 
weight. Delayed Action, in the 
John Player Stakes ■ (3.40). 



BY ANTONY THORNCROFT 


Chipped bowl’s record £62,000 


physical — that they received in 
Australia, so one hesitates to 
expose them to the speed of 
Roberts, Holding, and DanieL 

Certainly, it would be incon- 
ceivable to recall Fletcher to 
Headingley, which holds so 
many unhappy memories for 
him. 

So how can the selectors 
improve the team for the next 
Test? Whatever the chosen side 
the odds must be on defeat, pro- 
viding the wicket has pace and 
bounce. 

Our best chance would be on 
a very slow pitch, which took 
spin from the outset Old 
obviously returns and I would 
like to see the inclusion of 
Willey, who is naturally 
aggressive. The present England 
batting line-up is top heavy with 
grafters: match savers rather 
than match winners. 

Adding to the problems of the 
selectors has been the lack of 
batting form of the all-rounders 
Greig and Knott Although the 
latter has kept wicket beautifully, 
there is a case for bringing In 
the aggressive Tolchard and 
giving tljje Kent wicket-keeper 
a temporary rest 

This might do him good, as 
he has played an enormous 
amount of Test cricket and has 
the added worry of a benefit 
year. It might enable him to 
return refreshed against India 
and Australia, when he will 
certainly be needed. 


A PALE green glass bowl, 
slightly chipped on the rim, bat 
definitely dating from the 
Achaemenld dynasty which 
ruled in the fifth century B.C. 
in the area which is now Iran, 
sold for £62,000 at Sotheby's 
yesterday to the Iranian dealer 
Mahboubian. He will have to pay 
an extra 10 per cent in buyer’s 

pre mium. 

The howl, 6? Inches in 
diameter, established a new 
auction record for a piece of 
glass, easily beating the £30,000 
paid' at Sotheby's Belgravia last 
year for a 19th-century copy of 
the Portland Vase by Northwood 
and Pargeter. 

The price far exceeded 
Sotheby’s .expectations : of 

between £12.000 and £20,000, 
since Mahboubian had to 
compete against strong bidding 
from the Mansour Gallery, 
London. 

After a spell of neglect anti- 
quities are now keenly sought, 
and the auction was very success- 
ful, totalling £307,690. with only 
a respectable 10 per cent bought 
in. 

Another exceptional price was 
£23,000 from the London dealer 
McAlpine for a Hellenistic 
marble head of a woman 
(estimate £12,000-£1S,000), while 
Matsuka from Japan gave £14,000 
for an Assyrian stone relief of 
about 700 B.C., with a figure of 
a warrior. 

An attractive gold necklace. 





This glass bowl fetched £62,000 at Sotheby’s. 


made in the Near *£1351 in the 
first miiinniiim A.D.. went well 
above forecast at £7,500 but per- 
haps the event of the sale was the 
£5,000 paid by the Victoria and 
Albert Museum for- a Tibetan 
tanka (religious picture) of the 
19th century which In' 1975 had 
sold in another London sale- 
room for just £180. 

There was almost as . much 
excitement at Sotheby's Contin- 
ental porcelain sale which 
totalled £158^65. A mid-18th- 
century Capodimonte commedia 
delTarte group, made by 
Giusseppe Gricci, chief modeller 
to the Capodimonte family, sold 
for £32.000, a new auction record 
for an item of Italian porcelain. 
The previous best was £20,000 at 
Christie's in February. 

The group represents Harle- 
quin seated on two large cheeses 
playing cards, with Pantaloon 


watching. It was. bought by a 
private Italian collector.. 

The price was just above esti- 
mate. Another Gricci figure of a 
woman feeding an owl sold for 
£16,000 to Torre, while a pair of 
Mennecy “ Chinoiserie " figures 
made £15,000. 

Among the books and manu- 
scripts, a very rare letter written 
in Arabic by Lawrence of Arabia 
to his ally Hussein of Mecca sold 
for £4,500, twice its forecast It 
is thought- to be the only known 
letter, written in Arabic by Law- 
rence. 

Meanwhile, Christie’s bad the, 
satisfaction of establishing its' 
own auction record— £11,000 
(plus the 10 per cent) paid by 
the German, dealer Helda Hubner. 
for a Nuremberg : Hausmalerei 
Schwarzlot goblet decorated with 
figures fishing, and made around 
1700. 
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t Indicates programme in 

black and white. 

BBC 1 

7.05 a.m. Open University (UHF 
only i. iG-ij Cricket: Gillette Cup: 
2nd Round — Lancashire v Middlr- 
sev KOO pjn. Cartoon Time. 1.15 
News. 1.30 Bod. L45 Cricket: 
Gilleuc Cup: Lancashire v Middle- 
sex. 4.23 Regional News (except 
London). 4.25 Play School. 4JW 
Sperri Buggy. 5.15 The Changes. 
5.40 Barba papa. 

5.45 News. 

6.00 Nationwide (London only). 

6.23 The Fishing Race. 

6.50 The Osmonds. 

720 The Wednesday Film: 


F.T. CROSSWORD 


“Calamity Jane," starring 
. Doris Day. 

9.00 News. 

9.25 The Royal International 
Horse Show. 

I0.4O Explorers. 

iUH) Panorama Special: The 

Democratic Convention. 
12.00 Weather/Regional News. 

All regions as BBC 1 except at 
i he following times: 

Wales — 4.50-5-15 p.m. Y Tir 
Newydd — America. 5.15-5.40 
Heddiw. G.OO-&25 Wales To-day. 
12.00 News and Weather for 
Wales. 

Scotaland — 8.40 aon. Dastardly 
and Muttley (cartoon). 9.50 
Jackanory. 18.05 Devlin. 10.30 
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Roobarb. 10.35-10.55 Boy and 
Horse. 6.00-025 p-m. Reporting 
Scotland. 12.00 News Summary 
and Weather for Scotland. 

Northern Ireland — 423-425 pjn. 
Northern Ireland News. 620-625 
Scene Around Six. 12.00 News 
Summary and Weather for 
Northern Ireland. 

England — 6.00-625 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 


620 Miss Thames 1976. 
625 Crossroads. 

720 Don’t Ask Me. 

720 Coronation Street 
8.00 Summer Night Out 


THERE is a habit amang^ my wi!t. they boasted; which merely 
visitors of calling England 'pro-' results from dry . ground. It i 
vmclaL-.They return from foreign sounded sensible. -Almost, all ' 
postings or from-dlsmal- burrows clematis are greedy and like to ' 
where their tax-rates are meant be. soaked with cans of. liquid < 
to be lower and. they think It manure. One. assumed that. rich ' 
would be. pleasant to spend a- day soil is also damp soil, so the two i 
out. o£ London. -.So down /they tastes go hand in hand. Usually ' 
came, saying the newspapers aha clematises are planted, on walls 1 
provincial because -they- write .where, guttering is high above 3 
oxily about the- cost of shopping, them. .We forget that the foot 
Provincial because, of such a -wall is ; tf£e driest point « 
nobody entertains them,. English In the garden*- So far, so -good, i 
batting is. provincial because but this yean I have not watered j 
«*■& . -^d : my climbers .and not one ef the i 

ar ® P ro yr lcia ^ because clematises is unhappy. Can any- 1 
’hey do not have bilingual j»ody refute this? '. ' • • < 

^^SiL^bwduST ^woSd WMle tiie roses- faH in- a day. 1 
nererhve anywhere else W °S 2* heeling jil^ntsare burnt and i 
when I ctlE awV- rtJ? 16 phloxes have shrivelled up. t 
weather their bias is confirmed.' th!!t Sa n i 

The trees are 'ereen rh«£» 1 have hardly a .vegetable tin- a 

if* or uneaten: what -about s 

Srdemj Now via ** f6od which ** meant t0 be a 

£d?a or file probleSSiL^"' ’ 

Mauretania. No doubt I Should layb ^ s * “ 

but this is the first week in which bfSaches *** “ aorlajld? " * \ 

I would rather not think about j t 

gardening because our awn UlSCpialitiefl -- 3 

we.B.er bar iritoleralfle. ! 2i ^ diaqiialify tea-tele from the ‘ 

Normally, - I- - would: .have .list, because it is too local; I i 
mulched the ground. "XE I. hn^ do not count edible fennel, mar- j 
wood-shavings 1 would be ■■ free . jorafh, mint and so forth as they a 
with. them. I cannot speak too are merely seasonings which t 
highly of the value of -shredded sustain nobody. . Sea-kale is be- r 
bark. Lawn-mowings hqvq been coming rarer, and; if you. live by r 
my customary mulch hitherto -the sea you are ' anyway mar 
but as I re-sowed the greater part happier world of shrimps, * 
of my lawn in that weekln May mackerel, samphire and niusels. * 
which promised, a break in Thia 1 fiiddentally, if you find, a good t 
weather, I now have nothing but clump of sea-kale, do not bother p 
a few 'thistles and some invading to pick it much after May. I a 
duckweed which I can mow. The tried a Bognor Regis patch last > 
wise ' would have August and found it revoltingly E 
emptied his bath-water for two bitter. It is possible to' pulp the ♦ 
or three nights on the beds winch.' eld stalks, but the young growths 
he particularly favoured and are the delicacy, the prince of all r 
then mulched them heavily while wild vegetables. Bag them over ,- 
they were still wet Only if you Easter if you find them then. \ 
use; some unbearable detergent otherwise. I— have Wn r 
wH btSJtedb^ the iatert free-taid l 

T>0bk. Michael Jordan's Guide l 
I am afraid that I think it is to Wild Plants is" to be published \ 

Ca f S Millingtons at £250. in a t 
or buckets from a public supply. Daoerback and I sneeest tiiat I 

y° u hunt out because its colour * 

Photographs are some of the , 
ci dentally, is the placing of'-a .1-*,. handnnn» which . t y, aTO 1 

JSblf S 1 se^in an^Todein flJre.' ThS I 

2SS>25 °° ’ “5 S?*®*, 01 are all his own work and have l 
™ of been reproduced as clearly as J 
P ^ii S ~ ? one could expect He refers to i 

fijJ 6 and keeps *** fiwond ^ eating Salad; Burnet while' J 
<UUDp ' ’ his dog puts up rabbits on the L 

Before I move on to brighter' Downs, snacks of sorrel by the s 
matters, I have one last pro- wayside and a chew on the bitter *! 
vincial question. Are you being -wild garlic winch I would not 1 
bothered by climatis-wilt? I am -fancy. He .is,- sensible about v 
not,' not even oh.' a charmingly poisonous plants, ' illustrating * 
dusky and feeble large-flowered -them in a way which makes P 
variety called Aurora who them recognisable. I- am pleased 1 
usually dies back after her brief to read him on the purple 0 
dawn. Last year, 1 received rhododendron: “ leads to exces- t 
erudite letters from readers' with sive salivation and stomach-ache e 
damp gardens who grew clematis foplQwed by vomiting: - Can t 

above undergrddnd springs or on generate' a state of excitement v 
rivef banks. Never a trace of with increase in heartbeat and c 


LEGAL NOTICES 


body temperature, dilation of the 
eye-pupils and loss of.- muscular 
co-ordination.” So now you know 
what bas been troubling the 
elderly commuters in your 
Boardroom. But* I must admit 
that the symptoms occur in those 
who eat the purple monster's 
leaves, not those who merely see 
Its flowers. 

Is there anything left for the 
cook? If. you discard the herbs, 
wild cabbage, wild carrots and 
poppyseed^ -Mr. Jordan sees value 
in tbe roots of the lovely yellow 
Evening Primrose whicb arc 
sweet to- the taste when boiled. 
Apparently, this was much grown 
in the kitchen gardens before 
the potato had spread. It is such 
a lovely flower and so happy with 
its thick roots in dry weather 
that I" am tempted to try it as 
a palatable edging. He is enthu- 
siastic,. too, about the younrr 
shoots of the Rose Bay willow 
herb, the tali purple flower in 
all our hedgerows, woods and 
building sites.' If baked in butter, 
these spring sboots are as tasty 
as asparagus, he thinks. Goose- 
foot. or Fat Hen, which he illu- 
strates. ranks second only to Sen- 
Kale if you boil it quickly like 
spinach: .1 am .pleased by this, 
as it has blown into mv vege- 
table patch in hundreds from 
nearbv hedges. Dandelinns and 
nettles are predictably commen- 
ded. though I never knew that' : 
nettles could be spun into a. 
soft of linen-cloth. Intriguingly. 
the young shoots of the white- 
flowered Bladder Campion (again 
a lovely photograph) can he 
boiled until they taste like green 
peas. Like all wild vegetables, 
these are less good if picked from 
roadside where cars’ fumes and 
poor soil upset them. So pretty 
is' this Campion that I would will- 
ingly grow it as a ernp. Whether 
I like it or not I grow grnnnd- 
elder. yet even this boils down 
to an edible salad and was 
allegedly favoured by, the 
Romans. It is believed to enre 
gout. 

Mr. Jordan casts an interest- 
ing light on the remains of my 
garden in this fearful summer. 
Whatever he tips for the kitchen 
happens to be still growing fast 
in my dust-bowL In the near 
East before they struck oil, men 
used to eat earth, in times of 
shortage, -grading the soils 
according to. their gourmet taste. 
Reduced to earth and sundry 
weeds I* now have an answer to 
those who think the drought is a 
parochial fuss. When they next 
look out of my window under 
our cloudless sky, they will find 
the garden gone, because 1 have: 
eaten It Third World and all 
that you know: we men with a 
wider horizon can never be' too 
conscientious. 
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ACROSS 

1 Bird havin’ trouble with wind 
(0) 

4 Cook too much at superior 
party (6) 

8 Vehicle abroad carrying .seed 
for confectioner (7) 

9 Time taken to establish record 
for meets ns (7) 

11 Notwithstanding uniform (3, 
3, 4) 

12 Lot of a landlord (4) 

13 Studies one quarter thick (5) 

14 Agree with chap to check 
trader (8) 

16 Supporting one side of quiet 
workman (8) 

18 Beer is enclosed by gangway 

(5) 

20 Garment to give a woman airs 
maybe (4) 

21 Don’t be token on to supervise 

completion (3, 7) „ . . . 

23 Stones mother and ohm on 
railway (7) 

24 From: on behalf of eastern 

objective (4-3) . 

26 Sweet to receive ifiencm 
capital payment (0) _ 

26 Footballer who. doesn't go off 

(6) 

DOWN 

1 Fruit going «« * ■ *T?K d 
becomes a precious tinng(5) 

2 IVwrK*^ apartment No. 10 

(7) 

2 Without Any conception -*& 


5 Material adapted -by Olive (5) 

6 More or less by using force: 
(7) 

7 Exaggerate about condition of 
— O) 

10 . . . potman making counter- 
offer (9) 

13 Tie comes over a hit separate 
* . . (4. 5) 

15 . . . altho’ maybe a number Is 
offensive (B) 

17 Decline to see outcome of 
docker’s work (4, 3) 

19 Eat a lot when football team 
promoted (5, 2) 

21 Work for opening at Wimble- 
don (5) 

22 He’s (loomed to travel by 
North Eastern Railway (5) 
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BBC 2 

6.40 Open University. 

1025 Nai Zindagi Naya Jeevan. 
1L00 Play SchooL 
425 pjn. Cricket: Gillette Cup: 
Lancashire v Middlesex, 
5.00 Open University. 

720 News on 2. 

7.40 Gardeners' World. 

SJO George Hamilton IV and 
Other Folk. 

825 Who Said That? 

9-00 Look. 5tranger. 

925 The Love School. 

10.40 Cricket: Gillette Cup, 

Lancashire v Middlesex 
(highlights). 

1X10 NewsnighL 

1125 Closedown: Hugh Borden 
reads “Red Geranium and 
Godly Mignonette," by D. H. 
Lawrence. 

LONDON 

W<4S sum. Bertrand Russell 
Speaks His Mind. 10.00 Water 
Wise. 1025 Keep Britain Slim. 
1020 Meet Betty Boop. 11.00 
Certain Women. 11.45 Cartoons. 
12.00 The Adventures of Rupert 
Bear. 12X0 pjn. Hickory House. 
1220 Three Little Words. L00 
First Report: News, FT index. 120 
Lunchtime To-day. 120 Crown 
Court 2.00 Good Afternoon. 220 
Racing from Redcar. 425 Michael 
Ben tine’s Potty Time. 420 Hogg’s 
Back. 520 The Flintstones. 

520 News from ITN. 


RADIO 1 «7m 

(S) Storeopbonfc broadcast 

L0D a^n. As Radio 2. 7A0 Noel Ed- 
monds. MO Tony Blackburn. 2240 Pant 
Burncii hid i id I ns J2J0 pun. Ncwsbeat. 
2X2 Dadd Handlt bp <Si (also on VHFi. 
430 It’S DJ~T. OKI S45 KevsbeaL 6X2 
Sam Costa <5J (Joins Radio 2.. 11X0 
John Peel 'Si (also on VETi. 12.00- 
12X5 an*. As Radio — 

RADIO 2 and VHF 

6X0 jum. News 'Summary. 6X2 Colin 
Berry (51 inctvdJns US Pause for 
Thought. 7X2 Terry Wozan IS, inctmUng 
L2T Racing Bulletin- 3-45 Pause for 
Thought. 9X24130 Pete Hurray's Open 
Boose (Si lndmUng idjs Waggoccrs* 
Walk. 1130 Jimmy Toang (S> including 
PJ> and 1X2 pa Sports Des k.. 13 0 
Sports Desk. 1X5 Good Listening (VHFi. 
2X2 David Hamiltou (Si as Radio 1. hot 
tndnding on 1500m oaly*-faI» 202m Scot- 
land). Z/B and 3X5 Spans Desk. 430 
Waggoners' Walk- «X5 Snorts Desk. 4X0 
Sam Costa (SV Indndtag SX5 Sports Desk. 
6X5 Sports Desk. 7XZ Gomes People Plar- 
730 Spans Desk. 732 A-Plckiu' and 
A -Grinin', sxz Two In Mind is*. U» 
Sing smwWnB Simple (51- 9-B2 Coemucd 
Pcriormance (S.i. WX2 Spmts Desk. 10X7 
Words and Music iff*. 11X2 Jonn Ol a JLs 
with The Idle 9ns (tSOOcc only, also 
3Cn Scotland. VHP Joins Radio 1). 12X0- 
12X5 a-m. News. 

RADIO 3 464m. Stereo St VHF 

* Medhm (W hr 

36J5 Wertter. . 7X0 Sews. 7XS Tear 
midweek choice, part 1 *Si. «Xo Now*. 
aac your midweek caotee part 2 'S;. 
9XB Sews. 9X5 Tto _weric*S camposcr: 
Schoenberg 151. 9XS English organ 
mjndc turn WcHir cathedral (St. MJO 
Sew nconfa < S>. _nV i' »nar B aisafli 
yfaBK ivchak m uftimflr TSrimhm (Si. 
i» « iMn. SBC Welsh Syiuphur Oadu*. 


9 00 Rich mtan Poor Man (nart Practical- izxa Flower Stories, the Matt er of C. W. T. & FT PROPERTIES the Matter of Fir m I n Gear (CAR 
Vi ^ 1230 pjn. SurrivaL 13a Report West LIMITED and in the Matter of The ACCESSORIES) LIMITED and in Hu 

innn irl Headlinea. '125 Report Wales Head- Companies Act. UMS. . . ; . . Matter of The Companiea Act IMS- ' 

10.00 News. tines- 2X9 Housepany. HCtD Chuckle- NOTICE IS HEREBY GIVEN. Hut a NOTICE IS HEREBY GIVEN, that' a 

1020 Rich Man, Poor Man- (part beads. SJS Crossroads. . . LU Report Petition for the winding up of the above. Petition for the Winding up' rf the abave- 

2). West US. Report Wales. 630 Winner named Company by the ..High , Court of named Company- br the High Court of 

i l ls Jack Parnell and the Bie Takc * Aff. UXS WTeatlln g. JosUee was on the 70> day of June Justice was on the ath daj-of July M7H. 

Rand %hnw - ^ HTV Cndni/Wales-As HTV General Vm. pr^euwd to the said Court by presented to the said Court by NEWS- 

.. _ ... Except: US042;M pan. Cbwedhra'r LEONARD -VTN^JT RAYMOND CORB- PAPERS PUBLISHERS ASSOCIATION 

11.45 What The Papers Say. Bhutan. U»U5 Penawdan 1 Newyddioo INC ft PARTNERS (A final..' whose place LIMITED whose" registered office Is 

12.00 Wrestling. y DydtL 4-25XJB .Ririfeddodao. ' 6XB- of bustacss -IE- at, Southgate House, Town situate at t Bouverle Street, London EC4 

ah • . AJ5 Y DytkL Centre, Stevenage. - Hertfordshire,. Char- BAY. and that the said Petition is directed 

All 1TV regions as London KTV West— A s HTV General except: tercd ArcbHecti atel Plaanin* Cdnsnltams. to he heard betee the Court sjtting at the 

Xcept at the following times: UM3S PA Report. West Headlines, and that the .said Petition is directed noral Grots -of. Jnstke. Strand, London. 

*35-630 Report West. to be heard before the Court sitting at wq>a. ILL on the ,4th day of Oc to ber 

ANGLIA CrnTTTCTT •' ? rand ; I*™. »“* creditor w cootribstwy. of 

1030 a.m Betty Boon Cartnnm. T0X0 . jLUl llon _ Loudon WCSA 3CL, op th e 78tb day of tht said ■ Company^ dpsirous to suwart or 


except at the following times: 

ANGLIA 


a \i,i i a cnn'PrrctT 1 

am H.H, rm- r- -» M oCOOloH Loodon WC2A jiHi 1 on the Nttr day of uj. said ''Company desirous to support or 

H^CoSS'tta^ tL#s **"• 3bk AlBteB ^ World. J^x lOT6,.f >d My creditor ^conttibn- OrteT the 

sS^^ .W « I ^ Hoad ^ * S3M Pemo ° ww « the time of 

PracticaL ^r^iTsSS* SSfiS Weather Report. _ 2X0 Harriett, fmmt or oppose w bearing, in person^ by ^counsel, for 


Beachcombers. 6X0 About Anglia. -UJB 
Wrestling. 1235 an. Men wbo Matter. e 


A TV MIDLANDS 


He Cafl. Company reonHtw roCh copy on payment 

SOUTHERN SrW A a 5J5Ma , 55 aW™ ffJSST “ 

tioxo a-m. Air Raid Wardens starring nsvm payment of the regulated charge Temple .Bar House; . T 


23/38 Fleet . Street- 
. ‘ London EG4Y 1AA OteC: PO). 

SoUdtors for the PettUoner. 

NOTE— Any person, trim' Intends to 
appear, on the hearing of the said. Petition 
must serve on. or . send by post to. the 
above-nanax! notice hi writing .of his 
Intention so to-do. The notice must state 


WJ1 a.n. Flbn Fun: -And The Smne •• for B» same. 

^ Nl TS« k -^ SodXr KartroL sSS BR^ZE & WYLES. 

^/J nc S2 i ®* J JaD " ,r News and— Weather. 2X0 Housepany 114 Pore Street, , 

rPart 1). 6X0 ATT Today il. *1X5 Wrest- £ JunJor. 535 - W 

6.00 Day By Day. 11X5 Wrestling. Hertford ssfll. appear on me .nearing or toe run ramoo 

BORDER au «». Bonthem News Extra. Mldto for the^etttfoner. ' hm 

UX5 a-iu. Jane Awiea and Her Wodd. -TYNE TEES - . NOTE.— Any person ita .Ms* to jSkw^to ^ Tte imS^Sn^stS 

. aotneihing penettod. a_m. Starring Point. U3B Jute aw>ear ®° bearing <d-Ibe said PetiUmi name and addrena of the person, or. 

^ Bmder Kewj 200 aSS S3 H^WW~UJ 0 »■ T a to=' the name and the 

JIM Mun je Crte a 6X0 Something Practtad. UD p-m. North firm and must be signed by the person 

J-ookarirand. 11X 5 Bast News and LoofcaromuL 2X0 women Intention so to 'The aotice mntt state w . or his of their solicitor (if &nyY 
Wrestling. 71235 a-m. Border News Sam- only. 5LZ0 Wild Life Theatre. 6XO ibe name and address of tho pe taotu or, ^ be nerved, -or. if posted, man 
mai7 ' •• Today at Sts. 13X5 Epilogue. tfa JJ™* Jj" be sent by post In * sufficient tima to 

^ c ^nel - ulster '■ • 

6X0 Report At Six. HAS Wrtmttng. News Headlines followed by Lunchtime. J 8 ** abovemamed not later than ... - 

1210 a-m. News and Weather In A23 Ulster News Headlines. 539 Fan- ^ aar o'cWeX Jn the afternoon of .the 

French followed by Epilogue. tasrie Voyage. 6X0 Summer Reports. SM day of July B78. . 

rDlACDri AT ‘ ■ UX5 Wrestling. . No. 001 9U of 1079 -No. oaa» of 3S7B _ 

STM UKAIVlrlAIN WrCTWADn In tire HIGH COURT OF JUSTICB In - the H IGH COURT OF JU ST im 

11X5 e-m. Jane Aomen and Her YV CO 1 W AKD Cbancorr Division Companies Court. In Gbancmr -Dhrtston Companfesr Court. In 

World. 1135 Learning Something HUB a-m. Sesame Street. 11X5 Jane the Uafter of GOWN MANAGERS the Matter of CHAINVSYOR LIMITED 

Practical. LN P.m. Grampian New . Austen and Her World. 1130 -Learning LIMITED-- and id-' the Matter of The and In -the' Matter of The Companies 

Headlines. 200 Hooseparty. 520 Walt Something Practical. 1225 pan. Gus companies Act, 194S. Act, . IMS. • - . . <. 

WB Your Father Gets Horn* 5XS Honcytaun'e Birthdays. Ul Westward NOTICE IS- HE R EBY GIVEN, that a NOTICE JS HEREBY GIVEN, that . a 

Police Newsroom. 6.00 Grampian News News Headlines. MB Arthur. 6X0 West- potion for the Winding up ra the above- Petition-. for the -Winding up. of tho above- 
rod B^rmtog N««. 63s T^Woody wart DlarylLC W^Qto^jma^eat- omt^ totte Hite Coartof S^CMnwary to i he , tote Court of 

Woodpecker Show. UJB WheetHsg. ward Late News. 1235 Faith fur Life.- justice was oin 1 tbs 9th day of June Justice wa* OT ■ the .Bth day of July 
UJ5 aun. Evening Prayers. VrtDVCOlTIC 19T8, presented to the said Court by tflTB. ^p resented to tly .said Ctmrt by 

GRAIMATlA ...» _ SHILLINGSWORTH- LIMITED whore LITTON- SYSTEM S INC, whore reghgered 

UKAliADA 10-55 ua. The Origins of Rocks and rejdsreied office « siniate «c E/0, Wlgmore office Is sitttan at 8TO P assaic Avenue. 

103B ut Antouted Classics. ' XUS Moamahur. XtaS The Prince and the streeL ■ London W1H SHY. Dress whole- Passaic. New Jersey OTB55. U.SA, mtnm- 
uniamed World. 220 pan. TMs Is Yoor Pauper. L20 pan. Calendar News. 539 uim. and that the said Petlttan Is facturers Inter alia of mechanical han d l ing 
Rutin. 535 Take Kerr. 530 crossroads. Calendar. 6X0 Calendar . <Emley Moor directed to be heard before- the Court systems, and that the said Petition Is 
6X0 Granada (Reports. 630- Eh and Befcwnt editions). .11X5 Wrestling. «ntw . •• the Royal Courts of Justice, directed' to he heard-, before foe .' Coart 
- ; : Strand. London WC2A ILL. on the Mth sitting « «e Ttxml Cams d tostice. 

k™, W. U. k™. us Tb, iSJlLig ja 

wt *: Grace Archers. 7X0 News. 7X5 The Worid_ to to mHwrt w , oppose' the ™nna of an coatrlhutary of the said Company desirous 
WorM of Operetta Focus. 730 Murder Interna tionaL 8X0. nnw » the said -Petition may a ppe ar to snppofL or- oppose foe making, of an 
rSlii S *!SS? s1 h^ piano re- To Die In Spun, ta Phul Preston. 9X0 .v. of hearing, In -parson or by Order on the said Petition may appear 

s«fv_ Rtode altt an d Orate ... Uo^^930 Kafeldmc^ Ss So^S!for iKfwwscr^d s^oS a foe time of bearing, to penton' or 
Choral Eyon soug . Wither- World Tooitet of ^ p^Htino will be fontished by the by hf* counrel, for. that purpose: and 

■12222^-®??“?- * 9J “. WS*?! A awk . _at _Bedttme._ UX0_ The any creditor or contribu. n raSy of.tbe Petition wffl he. fornished 


No. 0M381 ol 97fi 

la the H1CH COURT OF JUSTICE 
Chaaoery Division Companies Coon. In 
the Matte r of TRAILER HIRE & REPAIR 
LIMITED and to the Matter or The 
Companies Act, 194S. 

NOTICE 15 HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named Company by the High Court of 
Justice was on the 6th day of July 197C, 
presented to the said Court by I.P C. 
BUSINESS PRESS LIMITED wbow 
registered office is vtnute at Surrey 
House. L Throw ley Way, -Sutton. Surrey, 
nod that foe said Petition is directed to 
be beard before foe Court sitting at foe 
Royal Courts- of Justice, Si rand. Loudon. 
WC2A 2LL on foe sfo i*ay of October 
lire, . and any creditor er contributory of 
the said Company desirous to support or 
oppose the making of an Order ou foe 
said Petition may appear at foe tune of 
bearing, in person or by ‘ils counsel, for 
that purpose; and a ropy of the Petition 
will be fornished by rhe undersigned to 
any creditor or contributory of foe said 
Company requiring such copy po payment 
of the regulated charge for the same. 

WM. F. PRIOR & CO.. 

Temple Bar House, 

■23/28 Fleet Street. 

London. EC4Y 1AA. 

(Ref.: POi. 

Solicitors for ibe Petitioner. 

NOTE.— Any person who intends to 
appear on foe hearing of foe 1 said Petition 
must serve on. or send by post to. foe 
above-named notice fn writing of bis 
intention so to do. The notice most stave 
foe name and address of the person, or. 
if a arm. the name and address of foe 
firm and must be signed by foe person 
or 'Brin- or his or -their solicitor- < if any 
and must be served, or. If posted, must 
be sent by post In snffldeui time to 
reach the above-named not later than 
four o'clock in the afternoon of foe 
1st day of October 1575. 

COMPANY NOTICES 
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P ,:, ? new , n Bq ? n *l- 66JB Veers. ULC A Book at Bedthno. ■ IIXB The mjderstancd to any creditor or contribn- a c*»y of. tbe Petttion win be. fornished 
_?? J0 f nn 3m^ 1 Wrald TmUfoL HJS Today Company requiring such by foe umferabmed to any - creditor or 


NATHAN fe.VANDYK. 

Mr Copthall Avenue, 

Loudon Wall, 

London. Z.C£ . 

Soticitora for the Petitioner. 


CROSSM.AN. BLOCK 5b KEITEL 
196 Strand. 

London vrczR 1DR. - 

Hof: AWS/S- v , - " 

Solicitors for .the Petitina«r. 


^ BBC Radio Loudon tor ““^ekt dpp^hsimer. SS^trr ^ , te 

U n.w'* ,< ?yl2 206m and 94-9 VHF NATHAN ft: VANDYK. CROSSMAJf, BLOCK ft. KEITEL 

, < ^Si e * 0 6X0 aun. AS Radio 2 630 Susie Barnes- MrComhall Avenue, 196 Strand. 

speaking.’ M-y? wlai **«*«. Htwr. 9X6 Richard Vaughan H25 00 V - S22 PfJS! 1 1 ™-. •- v*- 

■ in Tii.. t x. mano Jecat ai London Live, n iw Jenny TboiapnQ London. E.GA. - Hof. AW S/8. -• 

^ arts Hto-ldw^le. ^ totHS Rhi vrth Soticitort for foe Petitioner. Solicitors for .the PaUtawr. 

irara , run. David Simmons’ Call In iKtodlng NOTE.— Any person who Intends to NOTE^-Any person who- Intends to 

*T *ylL . t yl^ rai m t» 7X9 a-m. ELO Mews Prt ft. 26B Paul appear on the hearing of tho said Petition appear on the hejuing of foe. said -PrUtiob 

“ TJ * P-to- ope* U Divinity. Owens with 280 Showcaafc *" In the most serve on. or and by post to. foe cum serve on. or send by poat to. the 

. News. U2 Tony Fish with Homo Run above-named notice in- writing of Ms above-named notice in writing, of Ms 

RADIO 4 Including 5X0 and 6X0 i ^~<«*n News Intention so to do. Tbe notice must state Intention so to do. Tbe notice nmet state 

434m. 330m SSSm n«f TOV D**- 7X0 Jrany Thompson and Diana foe name and address of; foe verson, or. fhe mune and address of tin perotm. or. 
63B ajiTsSi P** ta * 11JB «“*«■ « ■ Arm. rad name .and ^dress of tbe a a Btta. an d. name and address of. th e 

4X81 Pmer SoBl MX» Robbie VtoeenTs Late Srm and most be signed by the person arm sod mart be atoned fay foe person 

Tan Ve«aud maST Ntate tendon.; TZXM285 ajn. As Raffia or firm, or bis or foclr sffilchar Ofanyl or firm, or Ms or foeirsofletior Of snyt 

tS VHF £ShSti*K 2 ““Ji ^osedown. and most be served, or. U posted,, must and most be served, or. If posted, most 

Hegtofl^ News. 7 JB TfioustK _ , , .... . hp by otwf in sufficient time to be sent by post to sufficient time to 

Sgy igajgmJ? London Broadcasting - • reach iM^shSmtt^ a*t latB^ttan reach gmabovemmyd not to ter-fonn 

261m and 974 VBF four o'clock In foe afternoon of the fra o'dodc to foe oftezaoon of the 


V, . . News. U2 Tony FISH wlfo.HOmo RUB aotwe-nnmen nonce m imam □! ms aonve-anm™ oyueo m wriu 

RADIO 4 Including 5X0 and 6X0 News Infedtion » to do. Tbe notice must state Intention so to do. The notiee 

434m. 339m 2ss™ nn J tot 0“*- 7M J * an *' Ttiompsun and Diana foe name and address of:foe_ person, or. fhe mune and address of the 

ba, tw ‘? 5m . flaM L V . HK Rice (as 11X5 ami.}. BXO Quest. SJ0 If a Arm. and name .and address of the a a Bras, and. muse and ■ add: 


meat. 9X0 News. 9X5 reuTr KJt ul Utmdiur Music. 6X0 “O." =w d «7 Of JW. MN 1 OOS Ql^JtUy IriTS. 


meat. 9XO News. 9X5 The xjrtng WorM. 5X0 ml Uornbur Music.- 6X0 “AJi.” ““ 
935 Parents and CbHdren. uutt News, —breakfast-time show. XM0 Brian 

UX5 to Britain Now. 4D30 nans service. Bayes— talktos to London. 1X0 pxu 

36X5 MOixung Story. UX0 News. UX5 Newdwatch. 5X0 Newsbreak. -730 Xaa 
Round Britain Quiz, « xhlrty-tninute ta Stereo- . 9X0 Nlghtibw. L00X3B nan. S 
Theatre tSi. X2M News, mu mi. ..Nltetwatoh pen every hotf-boOr. 

You and Toazs. J22r Brain of Hrifato “ 

.weather sod programme Capital' KffulO - .- ■ 

news VEF Cesccot Londoa and SE> 194m and S&8 VHF - 

Regkml News. U0 The WorM at One. MQ ax*. Gnfcxm Dae. The BreokOst 
130 The Archers. 1X5 Womn'o Hour Show. 9X0 Michael AsutL IZXS Dave ifjj 
torindtos 2X02X2 News. 2«S Listen with Casta presents “ Cash On Delivery. ” 3X0 ts Ms. 

Mother. SUM News, us Afternoon pure. Roger Scott. 7XO Jane WMmsley 

Theatre (S), CM News. 4X5. The World and Bryan Wolfe; London Today: 7 JO 
in Wax; foe story of Malaw Tussaod’s. Open tine presented by Bryan Wolfe. 

CSS Story now; 5X0 PM nswrts. ISA CM Kk& Bono: Your Mother Wouldn't ,, 
rioancsal Report. VHF Segfcmal Nows. Lika a. UX0 Tommy Vanes: Tbe. Late oe£a 
s J9S Weather, urog mao new CM Shaw. wi» cm- Night Flight. env 
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BEAR Eft DEPOSITARY 
RECEIPTS 

Representing Preferred 
Stock of 

BAXTER/TRAVENOL 
International Capital Corporation 
• 1st Series Convertible 
■ Preferred Stock 

A dlteribntlan of $0,175 per depoaicafy 
share. Ires any applicable taxes depend- 
ing on the .presemor’s country of 
residence, will . bo payeblo on and after 
July -22, 1576 open preaentation of 
coupon No. 9 at the office ol any of . 
the following depoxi mries. - 
i MORGAN GUARANTY TRUST CY OF 
NEW YORK; 

New York, 23, Wall Sireec (ADR 
Section) 

Brussels, 35, avenue des Ares 
London. 33, Lombard Street 
Paris, 74, Place Vand&me 
Frankfurt; Bockcnheimer - 
tandscrassa 8 

BANCA MORGAN VONW1LLER 
S.fA: 

Via Arnonrt. 14 Milan 
Via Boneooipagtti. 27, Rome 
BANK MSS Sl HOPE N.V.; 

Hvrengraeht 540. Amsterdam 
KREDIETBANK SA: 

37. rue Notre Dame — Luxembourg 

BANK LIMITED 

«Y GIVEN mat the 
» Of Barclays Bank 
m TSureday. 29th July 
tho parmeni of an- 
ti. H. JOHNSON 

Secretary, 

res. 


METROPOLITAN 1 
• ■ fTOCKP 


Bf QU ^ 


sSJ'. '.O* ..Total apBOeatfons 


BOW ' MB Show. 3XMXB WL UUtt FUghL _ j £?7JM. ^ 


yrjffiwv™ bank 

lENCE SHARE HOLDERS 
HBY GIVEN that a 
.fw *•» hrif- 
; 1976 mW be paid cn 
i holders .of the Cwmi- 
wros registered In tbe 
ipanv at the close of 
ly 1976. 

Of tho Baaed, 

H. G. ALLEN 

SocreUry. 





k- 





CES 


• Vlfoancial- Ti^s\ Weiin^dajrJiily .1.4 1976 



Covent Garden 


We come to the river 


Norman Welsh/ ap The General (left), in the madhouse scene 


Leonard Bttrl 


The “actions -for music," We 
come to the noer. with test by 
Edward Bond, given a world pre- 
miere at Covent Garden on Mon- 
day evening, is Hans Werner 
Henze's - most considerable 
theatre piece since be turned his 
bade on conventional opera after 
The Bassaridi t. Jt is a full-scale, 
fully worked out piece of poli- 
tical music theatre, fascinating 
and impressive . whether you 
agree -with the views expressed 
or not fc It will surely tempt even 
conventional opera goers with 
an ounce of genuine interest or 
even simple curiosity to more 
than one visit The music is not 
difficult (though to those who 
„ are still, repelled by, say, 
Wozzeck it may seem so at first) 
but there is much for ear and 
eye to -take in. The production, 
by the. composer assisted by 
David Pountney, is one of 
Govern Garden's most remark- 
able efforts. 

The Hirer is an anti-war piece 
from the ‘point of view of the 
oppressed who suffer most. The 
soldiery. are more or less modern, 
the "others." the Emperor, 
Ministers, officers' ladies, and so 
on. are more or less Edwardian, 
the women who scour the battle- 
field for what they can find 
(including the remains of their 
menfolk) are more or less time- 


sloh 



• by CHRIS DtINKLEY 


fork City is* broke, 
r ? If you walk the city 
Iter" dark you should 
y .a $10 bill and keep 
in easy, reach, to hand 
ical mugger before be 
•member? America's 
ics are all turning into 
‘ttoes. Middle America 
ig over the "bussing” 
Idren. Remember? YOu 
and guns by mail order, 
der rate makes British 
atistics look Utopian. 
*r American industrial 
? American drug 
? American kidnap- 

ion has kept .us in- 
bout all this, sometimes 
s more than we wanted 
But you could be for- 
the only things you can. 
t about America at the 
are concerned with the 
Bell and those veterans- 
var (Second World: of 
not Vietnam) wbo are 
qugh to march down the 
treet every 4th July 
hose well-built sharply-' 
head-jerking majorettes, 
ca's 200th birthday was 
jy British television, and 
ular by the BBC, as the 
thing since the Corona- 
? were given programmes 
American sports, pro- 
s of American tpusic, 
mes about American 
Ironically the central 
□ BBC2 actually called 
Irrthday America turned 
>e a collection of third- 
material, laced up into 
dd and loosely associated 
ns. usually accompanied 
■oor and uninformative 
tary. 

.night. admittedly, he con- 
an unimportant shnrt- 
because if you ask.'.' How 
? man on the Northern 
ube train feel that 
. impinges most force-' 
non him ?" the • answer 
are to be “Not by way 
blican ideals, not-, even 
of food or language, per- 
hough those may be. but 
of the Hollywood movie." 
:ca is Henry Fonda 
ig that flick knife Into 
' room table in front of 
7 men (in a movie which . 
vheels within wheels, 
from a television play), 
irando using a grubby 


singlet, a plate of spaghetti and 
'everything that ' method acting' 
ever taught him in A Streetcar 
Named Desire. :It’s Bogart 
mumbling “I already ‘ gotta 
friend." • . 

Taking the charitable view, one 
could say that the -BBC teaBsed 
this fully and devoted a targe 
proportion of its bicentennial 
celebrations to the showing of 
American movies.- Certainly tbe 
viewers who claim that old films 
are the only things worth watch- 
ing on television- <and there 
seem to be more' -and. more 
people who do • say', that) had 
little to complain of last week: 
among others the 'BBC showed 
Psycho, Davy ‘ Crockett, True 
Grit. Bonnie- and elude.' The A d- 
r entures of Robin Hood (the 
marvellous 1938 Flynn version) 
and On The Waterfront . 

In passing it Is worth noting 
that Bonnie and Clyde .Was one 
of the leading examples that was 
Cited (repeatedly) eight : 'or nine 
years ago of an increasing num- 
ber of films which, -it was said, 
would never be acceptable on 
television >ecause they were' too 
violent. So far as I am aware 
last week's screening did... not 
produce a. single squeak of pro- 
test. The tolerance, of violence 
is seemingly endlessly: dkpand- 
ahle;' yeTI-lshaB be' veVLgpr- 
prised- .if /the sexually ’efpycii 
films of the same period are 
shown* on television wittyn. the 
next decade. Hatred and its con- 
comitant violence and murder 
are istill..- -considered clean — love - 
and its concomitant sexual- 
activity still dirty. 

Taking the uncharitable view, 
one could say that' the BBC- 
showed a .few more American 
movies than usual, most of them 
for the second or third time, but 
made their schedule of bicenten-. 
niel celebrations look more, 
impressive than it really was by’ 
having thp eagle-bead logo, 
printed "alongside .'all the old 
American films in Radio Times: 

Whichever way you see it, the- 
fact is that the most interesting 
and enterprising television prp- ' 
grammes about America or from 
America were shown and still are 
being shown ' on ITV and not. 
BBC. It may be that this is. 


symptomatic of a change which 
has been occurring steadily for 
the last 10 or 12 months, and 
which now shows signs of 
accelerating: just at the time 
when the BBC is feeling ' tbe 
pinch as inflation eats away the 
value of incomjng licence, fees, 
the ITV companies are setting 
all-time records -in advertising 
income. ... 

Certainly it is to" he hoped 
that the simple derline in pur- 
chasing power is the main reason 
for the BBC'g slide in quality 

The Entertainment 
Guide is on Ptfge 24 

vis-a-vis ITV, because -if -it is not 
then something is going seriously 
and historically wrong' at the 
BBC. 

At the "popular" end of- the 
spectrum the BBC has bought 
and is now showing an unspeak- 
ably bad American series called 
Barbery Coast which should be 
forgotten as quickly as possible; 
and yet another American police 
series: Bert D'Angelo. This time 
the eponymous cop is an over- 
weight comic opera Italian who 
lives on pasta, and the city is 
San Francisco. As usual these 
days there is little to choose 
between the police and the 
crooks— they ail • use underhand 
methods, all ha bite ally -carry and 


use ^uns. all' believe that the 
end justifies the means. 

The makers of. this series 
have obviously not.ed the success 
of so many location-shot police 
stories (everything 'from Bullitt 
to Kojak with its endless New 
York inserts) and. have conse- 
quently shot a lot of film on the 
streets, of San Francisco. Some- 
one should tell them that' this 
alone is not enough. Nowadays 
even ‘ British viewers' who have 
never crossed the Channel know 
the streets of San Francisco like 
the backs of their bands, and can- 
no longer be iropitased by a 
picture of the familiar tram 
breasting tbe familiar hill. 

In this same, popular category 
ITV. on the other hand, have 
bought The Bionic Woman (and 
l have no doubt the price is in 
a quite different league). The 
BW — played by Lindsay Wagner 
wbo looks like a chamfered 
American version of Billie 
Whitelaw — is a female counter- 
part to The Sir Million Dollar 
.Mow. Once again the attraction 
is that of the technological fairy 
story: instead of Jack the Giant 
Killer using shoes of swiftness, 
coat of darkness, and sword of 
sharpness t<> despatch the giant, 
we have a lady with magic legs, 
a magic arm and a magic -ear 
despatching the powers of dark- 
ness. Transistorised .seven 
league boots as it were. . Of 
course It is nonsense, but quite 
enjoyable -nonsense. It is no 
, ■ .• . ' J - 
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jane Alexander and Edward Herrman in * Eleanor and Franklin’ 


great 'surprise to find it going 
straight to No. l in the JICTAR 
'ratings. . 

. Eleanor and Franklin would 
never- fiiit even a nose into the 
botttim' of the ratings: it was a 
two-part four-hour American 
biography of Eleanor and 
Franklin Roosevelt which you 
would,; until recently, have ex- 
pected'' to see only on BBC 2. 
Though it was too long, and re- 
markable for the fact that it 
stopped just as 1 Roosevelt’s 
politick] career began, it' was 
nevertheless well worth watch- 
ing. - Not to be too chauvinistic 
it looked very tike oue of 
Britain's own '.more expensive 
and. elaborate drama serials 
/ Jennie, perhaps, or Elizabeth 

m . 

Even in an area as specialised 
as the late ni^br “ sophisticated " 
American comedy spot, it seems 
that ITV is cow drawing level 
wlth.the BBC if not .pushing its 
nose ahead. BBC2’s Rhoda is 
still*— Just — the best In this genre, 
with . its delightful New York 
Jewish humour, but ITV is get 
ting very close with When Things 
Wen Rotten which is a Mel 
Brooks spoof on Robin Hood: 
“Mike Rabin Hoad a challenge 
he canrfot refuse. Accuse him of 
eowardiee — ■” “ No. make fun of 
bi§ jerkin ! •* 

. Mtist significant of all, however, 

is. Tttunes's Destination America 
serieft- and particularly pointed 
has been tbe juxtaposition of this 
and Baez's overlapping repeat 
of Alistair Cooke's America.. 
There is no question but that 
America is a great television 
series;- not ' just good but great, 
and there are very - few series to 
which the word is applicable. 

Although its subject matter has 
overlapped the Gooke series at 
a remarkable number of points. 
Destination America, receiving 
its fiTst showing, is not a strictly 
comparable series. It . deserves 
more space to itself a ad will get 

it. For now the point to he made 
is that on its own The World At 
War might have been considered 
an anomaly. Superb but an 
anomaly. With the addition of 
De-stinaticm America, however, 
Thames have created a tradition 
for ITV, and one which adds 
greai strength to the feeling that 
ITV is now seriously challenging 
the BBC on ail fronts. Certainly 
on the American front- 


less. Tbe action is played out 
on three stages, each with 
attendant orchestra, differently 
composed. One of the stages is 
built out over the normal 
orchestral well. Tbe set by 
Jttrgen Henze occupies the whole 
of the- large stage— a fine com- 
plex, basically simple design 
carrier out mainly in wood, 
which reflects the sound (not 
always strongly enough) and 
takes David Hersey's lighting 
beautifully. 

Visually there is none of the 
drabness often inseparable from 
this type of production when 
Central European designers are 
involved. Jilrgen Henze's 
costumes are colourful, well-cod 
trolled, well-made.' There is one 
miscalculation which would have 
been avoided in a modem theatre 
with a steeper rake: from the 
stalls the third, most distant 
stage is hard to see (had 1 not 
had a different seat at the dress 

rehearsal I would have missed 
some scenes jn the first par! 
altogether), and the distance 
between forestage and back 
wall — not to mention the habit 
of playing two or more scenes 
simultaneously — makes the 
words often difficult — sometimes 
impossible, -to grasp. * 

Even In his early play. Saued. 
Edward Bond's writing showed a 
lyrical quality which suggested' 
operatic treatment (though in 
tne case of Saved, without a com- 
poser of strongly original quality 
the result would almost certainly 
have been strta-Woszerfe 1. It is 
present again in his text for the 
River, which shows the same gift 
for crystallising inarticulate 
speech. In the character of the 
genera! condemned to gradual 
blindnes which is a symbol of 
enlightenment (as it doesn't 
come quickly enough it has to 
be forced on him in a scene of 
Shakespearian horror, tactfully 
treated) Bond provides a linch- 
pin for action which might other- 
wise appear sprawling. 

If the librettist is eclectic (the 
Greeks. Shakespeare, BTecht 
tinged with Maeterlinck) the- 
composer is still more so. Henze 
is one of those lucky artists who 
can and do pick up things from 
where they will and transform 
them. It would be onerous at 
such early acquaintance to begin 
to list the kinds of theatre music 
so ably and fluently pressed into 
service in the new score. When 
tbe inmates of the madhouse tn 


which the general is confined 
proceeded to accompany .-one of 
his soliloquies with whiffling re- 
corders tike so many Pied Pipers, 
I must admit to naughtily think- 
ing of Meyerbeer and the 
Skaters' Waltz in I# Prophtde — 
unfair, of course, since. whether 
one agrees with them or not, 
Henze's aims are different from 
and higher than that other not- 
able eclectic's determined 
ambition for material success. 

The ultimate aims may he 
much more precise- now, but 
many of his admirers may be 
relieved to hear that Henze has 
not forsaken his dream-world of 
magic sound. The three orches- 
tras (from the back of. the .house 
they do not sound as widely 
separated as (hey look — perhaps 
that is a tribute to tbe masterly 
control exercised by the conduc- 
tor, David Atherton). There are 
percussion cundenzas played by 
Gary Kettel as a mad drummer 
careering round the stage (tbe 
last one. in which swinging bells 
are included, is the best), speech 
cadenzas, bursts of tbe high 
coloratura Henze can put to so 
many uses, a simple, beautiful 
madrigal in tbe style of the 
Choral Fantasia included in (he 
BBC's recent 50th birthday 
tribute .to the composer, a 
brilliant parod> march for mili- 
tary band n-h/i stump off 
through the stalls, shortly fol- 
lowed by (he still twittering 
ladies. 

Yet (he dominant impression 
of the score is the soft tenderly 
enveloping web of sound spun by 
the three orchestras, unifying 
such divergent dements as a 
Bacb chorale and ihe Eton Boat- 
ing Song, flowering now and 
agam into the mazy, many- 
voiced ensemble* Henze writes 
so well— there is one lovely 
example towards the end. when 
the general's blindness enables 
him to "see " again some of the 
forgiving victims whose •' plight 
helped to make him understand. 
Where the touch is less certain is 
in the setting of phrases of col- 
loquial English — not so much a 
question of inis-accentuation. 
which can be expressive, but of 
a ponderous pace more suitable 
to German than to English. 

The performance gives every 
impression of having been pre- 
pared con am»re. There is more 
work to be done, possibly, on tbe 
central figure. Norman Welsby 
(Pentheus in The Bo-ssurida at 


the Coliseum) is as always in- 
teresting. sensitive, intelligent. 
But his General is ton much of 
a piece — a neurotic from tbe out- 
set. tense and knotted, without 
Ihe assurance and ease of move- 
ment of a front-line senior officer. 
The inward transformation is not 
outwardly marked. Henze., who 
has so many gifts as producer, 
has not yet fully discovered how 
to convey situations and . stales 
of mind in simple stance- and 
gesture — the scene towards the 
end of part one where ?hc 
General, in from of the Governor 
and various officials, tiepins to 
revolt, needs re working. 

it would require a special 
supplement to enumerate ail the 
singers in the large cast who 
devotedly and effectively takft 
the minor but not negligible 
roles. Govern Garden has 
fallen over backwards in 
oecumenical greciousncss. en- 
gaging a number of soioists 
from the ENO. calling in the 
London Sinfonietta to provide 
the members of two of the three 
orchestras (there is much 
obbligato writing, admirably 
done), Josephine Veasey as the 
travesty Emperor has a stun- 
ning solo like ‘ orientalised 
Ondine — ai least, ii wilt be 
stunning when she narrates as 
clearly as she sings Robert 
Tear. Deborah Couk. Michael 
Langdon. Kaimund Herincx, 
Richard Angas, Valerio Master- 
son and many others deserve 
more than a bare mention. 
Josephine Veasey and Anne 
Wtlkens are impressive as the 
women of the battlefield. As the 
soldier in civvies who visits the 
General in the asylum. Gerald 
English gives the whole com- 
pany a lesson in firm projection. 

The 'River was received with 
enthusiastic cheers and hons in 
about the same proportion as at 
every Henze operatic first night 
at which ' 1 have been present 
since Boulevard Solitude. Though 
the drift of the action is clear, 
the simultaneous slagina and 
overlapping of words means that 
a little homework is advisable. 
Schott have produced a libretto 
(printed, with a spattering of 
mistakes, in Germany i which is 
on sale for one pound. Eyre 
Methuen have issued the text, 
more simply set out with loss re- 
gard to the three stages, in the 
Methuen Modern Plays series — 
for £3.50 you set Bond's John 
Clare play The Fool as well. 

RONALD CRICHTON 
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eOpening of the Old Vic 
llfinch Productions, a 
cially independent com- 
ith this great play and a 
match is. on paper, a 
» addition to the London 
list. But a closer 
on of Michael Lmdsay- 
p reduction proves a* 
luting ax a scrutiny of 
v-worm referred to in the 
e product, tike the insect,' 
T neither heat nor light. 

. nee, in John Gunter's 
■ varnished brown art 
‘J. resembles the foyer of 
-T rand Hotel, with revolv- 
rs placed prominently on 
$ide of the stage. Lodo- 
1 G as para depart in even- 
ss with their valises and 
. arrives with the young 1 
Giovanni* like a stray 
remnant to reclaim: her 
doriiy period Bracdano. 
ie outset, Glenda Jack- 
Vittoria flaunts . her 
y as though it were no sin. 

Webster’s Vittoria is 
brazen, but the point is 
r behaviour is the action 
>maa precipitating herself 
course of strong moral 
. ; in a corrupt and hypo- 
world. In Lindsay-Hogg’s 
Bracciano (played with 
precision by James 'Vil- 
a'nd Vittoria react tike 
ed sophisticates to the air 
isapprovai surrounding 

ything in. the production 
rollers, .the power of 
sr’s language.. And when' 
s not diverted by the 
al chic of it all,' one is 
ed at the low -standard of 

verse-speaking. Edward 
; edition of the play is. a 
ig but ineffective piece of 
,tion: It cuts scones, minor 
lers and .'some of -the 
al's richest prose without 
^ing .what remains into 
inuminating • while. . The. 
serious victim of a gener- 
uninspired approach .' is 
neo. who must ■ both 
te in the thick of the 
ue and comment sourly. 

. it. Jack Shepherd gives 
nphatically. downbeat per- 
mee that one. can see him 
/inr. advantageously on tbe 
MM0D. But if tbe:-play; 



isr dot allowed to encompass 
rhemes of .. life, death, blood, 
horror and desperation in any 
extravagant theatrical gesture, 
it simply will not work. You 
cannot giye a iRpde'rn reading of 
Flqmined at the expense of the 
world that spawned him. Uor 
fortunately. Me.' Shepherd can. 

Flamineo's mock heroic death 
speech is mumbled incoherently. 1 
missing. - the crucial, - complex 
element o£ playing with tbe idea 
of death . iii - terms oE poetic 
'language. Other opportunities 
for inflection and panache are 
wasted by-. Patrick Magee, stroll- 
ing with curious- indifference 
ft rough the magnificent part of 
the Borgia-tike- Cardinal Month 
celso: Even the scene of vit : 
tori a 's "'arraignment works 
strongly only when Miss Jackson 
slumps ' In silent disbelief on 
bearing the sentence of despatch 
to a house of convert) tes. 

•Only Jonathan Pryce as Lodo-. 
'Vico and Frances de la Tour asJ 
Isabella: 1 emerge with much 
credit 'The -former, infusing 
every tine, every move with 
urgency and passion, would have 
made . an excellent Flamideo. 
There is a through line in the 
■performance that v leads him 
inexorably to the .grisly mas- 
sacre. in the final scenes. Muss 
'de la Tour convinces you that 
she really cares /or Bracciano 
and achieves a moving transition 
from wronged spouse to humi- 
liated partner in the social agree- 
ment' never to sleep more with 
her husband. ■ 

The . dumb shows are com- 
petently staged; the' death of 
Isabella .'kissing .a, poisoned 
portrait of Bracciano-' and the 
murder- of Camillo in the 
gymnasium presided over by. a, 
couple of men in white whoJook 
Kke sentries on the funny. farm. 
Biit . the main problem of . the 
playV.how. to mould the unruly - 
elements into a unity that. wiHj 
respect . Webster’s superbly 
warped world view, k sadly 
ignored. It seems typical , of the 
show's short-term aims that we 
end on the'deatb of Lodovico and 
are. denied the concluding moral 
df the correct ' but ‘ insiifFera We-' 
.tittle : Giovanni.. • , 

MCNAEL COVENFT 


Bishopsgate Hall 

Andras 


At lunchtime in Bisbopsgate 
Hall all this week, the City of. 
London Festival and the City 
Music Society are tngether pre- 
senting a series of five piano 
Ixeeitals played by five outstand- 
ing" young pianists from five 
different countries. 
r - .The first to appear on Monday 
afternoon was Andras Schiff 
fram Hungary (b. 1953). It was 
Schiff who so electrified the final, 
rounds of the Leeds Piano Com- 
petition last- year with bis joyous, 
luminous playing of Bactfs D 
minor' concerto. On Monday he 
divided his short- programme 
between Bacb and Bartok— and 
confirmed in one hour, as Leeds 
had led us to suspect, that.be.is 
a ■. v ery . important young pianist 
rihdeed. . - 

, -‘The execution of Bach's G 
hmnor English' Suite was nearly 
f flawless: no matter the odd blur 
(and there were few enough in 
-page after page of sparkling 
ftngerwork ) in such' a per- 
formance, -sprung in every bar 
with marvellous energy, in-, 
formed in every nerve by the 
keenest musical sense. Thera 


was much of delicacy, and 
strength, in the playing— but 
nothing coy or mechanical, noth- 
ing of brute force. The outer 
irfoveraents. tbe Prelude and 
Gigue. both of them driven with 
tremendous, relentless . motor 
energy, opened like magnificent 
-flowers, alive with, inner colour, 
subtle inner voice. The Sara- 
b'ande, done Jn seamless legato, 
was a song of a single line, 
radiantly sad. : 

In the two Gavottes — as in 
the andante of the Italian Con- 
certo, which Schiff played next 
— rbotb hands of the two-parr In- 
vention -were at one and the 
same tune independently expres- 
sive and sublimely,., amorously 
intertwined: masterly ■ effect. 

There was magic, too, in his 
~Bartok: breathtaking variety of 
scene, pace and mood in the 
Dance Suite, caressed by sum- 
mer perfumes, drowsed by sum- 
mer breezes, held, by a dramatic 
thread taut as steel wire. Pity 
only that the audience was small. 
The series promises well.' 

, * DOMINIC GILL 


New leader for 1 
Opera House orchestra 

Mr. John Browm leader of Ihe 
London Symphony Orcbeslra. 
has heen ‘appointed leader of 
the orchestra . of the Royal Opera 
House. Covent Garden, in suc- 
cession to Mr. Charles Taylor 
who retires this autumn after 2R 
years at Covent Garden. Mr. 
Brown will take up his new posi- 
tion in October. 

Radcliffe; Music Award 

The Radcliffe Trustees an- 
nounce that David Nevens, Nigel 
Osborne. ' Geoffrey Poole and 
Judith Weir have been commis- 
sioned . to yrite new works to 
compeie for the Music Award to 
be judged at Oxford University 
in 1977. 

Jazz saxist dies 

Former jazz saxophonist and 
racing driver Buddy Feather- 
stonbaugb died of cancer in St. 
Peter's hospital. Covent Garden, 
London on Monday. He was a 
major figure in the British jazz 
world during the 1840s when he 
was leader of the BBC Radio 
Rhythm Club sextet. 

In the 1930s he played and 

recorded with leading band- 
leaders including Spike Hughes. 
Eddie Carroll: Bert Finnan and 
Benny Carter. 


Festival Hall 



by- ANTONY THORN CROFT ■ 


.".It is no bad thing tom ake your 
conceit debut before a charity 
audience. They have given much 
tmt they expect tittle- Over the 
years' generous citizens have 
grotou to know . that the cost of 
paying oyer the.odds for a- ticket 
is as nothing compared with the 
doty of haring to sir through tbe 
charity show, where usually, pro- 
fessional artists 'self-lndulge 
themselves .tike mad. 

when Twiggy tripped on. to 
the stage at the Festival Hall oa 
Friday In aid of a school .for 
handicapped children she had 
little .to beat.:' In addition the 
everting had been set up for her 
by the preceding artists, in .par- 
ticular Mike 'Harding, latert- . in 
the line, of regional comedians 
who punctuate monologues about 
their, deprived localities with 


socially observant-songs. Harding 
Is tbe Maacbester.Biliy Connolly 
and very’ funny, at least for the 
first 20 fresh minutes. 

The intervening interlude. 
Clifford T. Ward, making bis 
first live appearance, too,, was 
more in the charity .concert 
tradition in that lie was a bit 
superfluous, but he raced through 
bis latest songs a od.. then there, 
was Twiggy. 

She looked marvellous as she 
shed, her fashionable' layers of 
fabric, and the. simple visual 
attraction of the lady surtained 
her nicely' brief performance. 
Her voice is,. ; of . course, like 
.Dr, Johnson’s "walking dog- 
general amazement, that she can 
Sing at all rather . than any 
expectation that she can. sing 
well. In fact that, is unfair, for 


Twiggy has quite a strong and 
.pretty voice. 

She kept away from the 1930s 
revival, concentrating on con- 
temporary songs with a vaguely 
country flavour, then hardening 
up the act ivith aothcr difficult 
song like Joni Mitchell's “For 
Free." Nothing in her conversa- 
tion about being. stood up at her 
first date at Neasden Station was 
very important and there were 
already signs of a show business 
insincerity about her finale. But 
Twiggy’s ingrained charisma, 
which made her an instant 
success as a model and has scon 
her survive as a television and 
cinema - .personality, 'did not 
desert her on stage.- She looked 
and moved with the confidenre 

Of a mar— which, ip her -small 

way, she U. 


NOTICE OF REDEMPTION 
To the Holders o£ 

NEW ZEALAND 

9 J 4% Bonds due 19«2 
(due August I5 ? 1982 ) ' 


NOTICE IS HEREBY GIVEN lhat pumiant lo the provisions of the Bond* of the ahove-dewihed 
Sm ie, Morgan (• Ha ram v Tru« 
on August 15, 1976 at ino*,ir 
S2.ri0ll.000 principal amount 


iyun mat purwiant lo me provi-aons oi me Bonn* oi me anove-aewmea 
ii«t Company of New York, a- Fi^-ai Agent, has s-Heclpd fur redemption 
■ of llie principal unonnL lii»-reof Uiruugli operation ol ihe Sinking fund, 
t of *-aid Bowl* bearing the following distiui live number.-: 
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On August 15, 1075, iTic* Bonds deiignatwi above will f*ci omc due and payaWc at (lit* principal amount 
thereof in such coin or e.urrenoy of the United States of America as is lejial lender for ihe payment 
therein of public and private debts, tmd will be paid upun Mtrrcndrr thereof at ilie. enriiornie tnicC 
office of Morgan Caaranly Trust Company of JW 1'orJe, 15 Brood Street, New York, New 
York '10015, or. at the option of the hearer but subject lo any laws and re^nlatiuns applicable 
thereto, at ihe main oftices of Morgan Guaranty Tmn Cnnipniiy of New York in Bnisfels, Frankfurt; 
London or Paris, or Bank Meea & Hope NY in Amsterdam or Credit Indust riel d'Alaare et de Lomine 
in Luxcmliourg. — 

- Bonds surrendered for redemption should'hove attached all unmaliired coupons appurtenant thereto. 
Coupons doe August 15, 1976 should be detached and collected in Lhc.iwial liiunm-.r. 

From and after August 15, 1976 interest shall cease to accrue on the Bonds iu-rein designated for 
redemption. - 

HER MAJESTY THE QUEEN IN RIGHT 
OF NETT ZEALAND 

July 7, 3976 
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Japanese dumping alleged! F° kls ) er 
by French industry 


THE FIESTA 


BY RUPERT CORNWELL 

SERIOUS NEW charges of 
dumping by the Japanese have 
surfaced here, following tenders 
put out by C5e Electromecanique 
(a subsidiary of the Swiss Brown 
Boveri Group) for equipment for 
tbe turbo-alternators it is due to 
supply the French EDF electri- 
city utility. 

According to M. Michel Collas, 
managing director of Creusot- 
Loire entreprises, a major sub- 
contractor of CEM, Japanese 
manufacturers — believed to be 
either Japan Steel or Robe Steel 
—have put in bids of. between 
30 and 40 per cent beneath 
French break-even prices. 

Since break-even prices in 
Japan are some 5 or 10 per cent 
above those in France, ML Collas 
told the Financial Times, the 
" dumping margin " practised by 
the Japanese was of anything up 
to 50 per cent, involving prices, 
that the French could only 
match at the risk of bankruptcy. 

It is also understood that tbe 
Japanese prices have been fol- 
lowed by an Italian Government- 
controlled manufacturer, 

bolstered by the 35 per cent 
decline in the Lira since January 
and — it is bitterly argued in 
Paris — the open access to state 
financial feather-bedding, what- 
ever losses it might suffer. 

An aspect of especial concern 
to French industry is that the 
CEM episode represents the first 
time that Japanese undercutting, 
well known in sectors like motor- 
cars or photographic equipment, 
has spread into the capital goods 
area. . • 

M. Collas said that the U.K. 
body, the British Iron and Steel 
Producers Association (BISPA) 


had suffered a similar problem, 
and French, and British business- 
men had been jin touch to work 
out a common approach. Creusot- 
Loire has already spoken to the 
French Government about the 
Japanese action, and the matter 
could well be taken further in 
Brussels. 

■ . However, if the threat from 
Japanese steel can perhaps be 
countered by the well-worn argu- 
ment of the need to preserve 
French technological indepen- 
dence in a key industrial sector, 
it will be .less easy to deal with 
the problem of Italy, which is 
also a member of the Common 
Market 

The alternative choices though, 
as M. Collas points out are not 
inviting: either the shut-down 
of specialist plants . of Creusot* 
Loire or a return tb open pro- 
tectionism against the Japanese, 
with potential international trad- 
ing risks. ' The impression re- 
mains that French industry sees 
in this latest episode justification 
for tougher action and plans to 
muster all the publicity it can. 

• Further- protests have been 
sent to the British Government 
by the Clothing Manufacturers 
Federation over suit imports into 
Britain following evidence that 
more than 17,000 man-made fibre 
suits from Taiwan arrived in the 
first four months of this year 
at an average cost of £2.10 each. 

The Department of Trade 
pointed out, .however, that Tai- 
wan's quota for the whole 
of 1976 had now been used up 
so that no further arrivals of 
man-made fibre suits could be 
expected. The Clothing Manu- 
facturers, who have been con- 
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ducting a campaign aimed at 
persuading tbe Government to 
take further measures to restrict 
the flow of cheap suits, claim 
that in the first four months of] 
this year imports rose to 943,937 
compared wih 921,099 in the 
same period' last year. 


Brazil lenses 
dumping study 

By Hugh O’Shaughnessy 

A BIG influx of Imported 
ophthalmic leases from Brazil is 
to be the subject of a full in- 
vestigation by the Department of 
Trade with a view to tiie possible 
imposition of anti-dumping 
duties by Britain. 

In 1974 12,000 pairs of 

opthalmic lenses were imported 
by. Brazil. This figure rose to 
LOOLOOO pairs last year and iu 
the first four months of this year 
reached 461.000 pairs. 

The British Ophthalmic Lens 
Manufacturers Association was 
unwilling to comment on the 
situation yesterday and could 
not indicate the size of the 
British market or the extent of 
damage sustained by British 
manufacturers. 

This is tbe second dumping 
charge against Brazil to nave 
been announced this year. In 
April provisional levies Were im- 
posed against Brazilian shoes for 
three months. A Department of 
Trade team has recently re- 
turned from a fact finding visit 
to Brazil and is expected to re- 
port on the situation before the 
end of this month. 


Singapore chemicals go-ahead 


THE JAPANESE Prime Minister, 
T&keo ' Miki. pledged full 
government support to a YISObn. 
joint S In g a po re-Japanese project 
to build a petrochemical -com- 
plex in Singapore by around 
19S0. a spokesman for one of the 
Japanese partners Sumitomo 
Chemical, said. 

Mr. Mlki’s pledge was made 
when Sumitomo's president, Mr. 
Norishigo Hasegawa, met him to 
ask for Government co-operation 
in facilitating the project. 

The Sumitomo spokesman said 
10 Japanese petrochemical com- 
panies, including Mitsui Petro- 
chemical. Mitsubishi Chemical, 
and Ashahi Dow have agreed to 


participate in the project, which 
will include an ethylene centre 
on Pulau Ayer Merbau island of 
Singapore, ultimately capable of 
producing 300,000 tonnes ef 
ethylene a year. Two other 
companies — Maruzen Petro- 
chemical and Tonen Petro- 
chemical— are still undecided, 
but are likely to join later, tbe 
spokesman added. 

Industry sources said the par- 
ticipation of other Japanese 
partners will help avoid con- 
fusion in the’ distribution and 
ducts from 

marketing of petrochemical pro- 

They said Sumitomo expects 
the. Japanese Government to pro- 


TOKYO, July 13. 

vide financial facilities to the 
Japanese consortium for half the 
total investment which will be 
needed. 

Reuter 

• Tbe Singapore project has 
been delayed for some time while 
Sumitomo canvassed other 
Japanese petrochemical com- 
panies to join and at the same 
time appealed for Government 
backing. Now that it has obtained 
Government approval and 
secured participation of other 
Japanese companies, the complex 
is expected to go ahead. Site 
clearance work is already under- 
way, on the initiative of tbe 
Singapore partners 


. F-16 deal 

By Michael Van Os 

AHSTERDABWnly W- 
FOKKER, the Dutch arm of 
the German-Dutch CFW-Fokker 
aerospace company, said here 
that its contra et with General 
Dynamics of the U.S. for the 
assembly of F-16 fighter air- 
craft which was officially 
signed in the Hague to-day, 
would be - worth around 
FLfiOOm. at January, 1975 1 
prices.. . The work involved 
would total 8,900. mau years. 

The Dutch company said 
that, according to the contract, 
the work comprised the final 
assembly of 174 aircraft 
destined for the air forces of 
Holland and Norway. In . 
addition, Fokker will manufac- 
ture parts for 594 aircraft, with 
about 170 sets being used for 
the Dutch assembly line. 
Another 170 sets will go to 
Sabca and Falrey in Belgium 
for the final assembly line for 
the Belgian Danish F-16, 
while the remainder will be 
delivered to General Dynamics 
to build into aircraft for the 
UJS. air force. 

Fokker 1 s statement to-day 
said that the complete 
assembly of. the first aircraft 
should be ready In mid -1979, 
while delivery of the first sets 
of components Is due for 
spring 1978. It added that its 
volume of work was decided on 
the basis of the joint produc- 
tion of 998 fighter aircraft 
ordered by the air forces of 
Holland, Belgium, Denmark 
and Norway as well as by the 
U.S. air force. 

In case of further orders 
from “third countries,” Fokker 
vffll alw be involved in the 
manufacture of the same sets 
of components, .which Include 
the movable parts of the air- 
craft wings and the middle 
parts of the fuselage. It is 
expected Hut some of the parts 
construction work will be 
transferred to the -German 
plants of the . VFW-Fokker 
company. 

Renter adds- from Oslo: 
The state-run' Kongsberg. 
Vaapenfabrikk said it has 
signed a KrJMMin. contract 
with the U.S. Pratt and 
Whitney aircraft, a division of 
United Technologies to pro- 
duce mechanical and electronic 
parts for the turbines of the 
F-16 fighter aircraft 

Deputy managing director of 
the Kongsberg factory, Mr. 
Odd Loekholm, said negotia- 
tions for additional contracts 
totalling several hundred 
million crowns ' are taking 
place. 




BY TERRY DODSWORTtCMOTOR INDUSTRY CORRESPONDENT 


IN ONE sense at least there has fastest-growing part 
never before been a car like the market " • ■ T- 

Ford Fiesta. 'It is without There is no doubt that, bdtoasa 
question the most international of tbe large -scale risks involved, 
vehicle ever produced in Europe* there was a great dealcfjjppcfli- 
It was conceived, designed and. tioa to goipg the ** nuni haute 
engineered by joint teams mside Ford. The rompany had. 
seconded from Ford’s UJC and looked cl wely at tMs^eeWar of 
German companies; the major 'the maria* ever since the. British 
parts for it will be manufactured Leyland - Mim was ; laanclieQ Jn 
In the UJL, Germany, France mdeed, Mr. Terry Beckett 
and Spain; and the company is the present chairman of/Ford 
aiming to sell it in large quanti- at lhat feme bead of 

ties in both northern and product plaowng.fa Brit^fells 
southern Europe and the U.S. steepness nights he 

__ worrying over the first 

The European Industry. Still he decided to take Fort 

largely based on national group- ^ ^ othtt direction, np- mto 
ings, has grown to expect that 
all new Ford projects mil follow 
the Fiesta patient, Ford of 
Europe was invented, for this 
purpose.' But ■the Fiesta is In a 
different order of development 
from the Escort, the Cortina/ 

Taunus and the Granada, which 
are produced as virtually identi- 
cal models in the UJC and 
Germany. 

For one thing, the Fiesta takes 
the company for the first time 
into the front-wheel drive “mini'’ 
sector of the market; exposing 
Fort to the kind of risk on a 
single model that it has ..not 
faced since the infamous U.S.- 
produced Edsel slipped into 
oblivion. It is rare . in the car 
industry these tiays to find any 
company plunging into a large- 
scale investment in a sector of 
the market it has not touched „ ' 

before. Development tends to the Cortina range. There was 
be evolutionary, new models no way, he says, that Ford could 
being grafted -onto old. «* of making a healthy return 

‘ Second, the Fiesta has in- on an investment, in a “Jpml, 
volved Ford in a very large-scale of its own. - 
expansion. It. will, add 500,000 .So what has changed? --And 
cars to Ford’s present European- why stake so much on a single 
production potential of about model? In a . sense, Fort answer* 
L2m. cars, taking it into the top both questions in the -same 
league of European car builders, breath. The main difference be- 
An investment of some £400m..is tween now and 17 years ago, it' 
riding on the success of the pro- jays, is that Ford of Europe has 
ject, more -than half of which has come into being as an industrial 
been invested into a new plant at unit capable . of planning and 
Valencia in Spain _ where the manufacturing a product on a 
possibility of ’ political difficul- truly European . scale; and the 
ties of various kinds cannot be Fieta, ' Fort adds, needs to be 
Ignored. . „ tackled on such a scale in order 

Third,. Ford’s new car is com- to achieve the right economies of 
jng on stream at a time when operation. Looked at this way, the 
there is much talk of over- planned 500,000 unit capacity for 
capacity in the European Indus- the car represents not so much a 
try. The Central Policy Review risk as a necessary condition of 
Staff report last year estimated the exercise, 
that the European industry was Costs are being spread tit a . 
working at only about two- thirds manner much more characteristic 
capacity at an output for 1975 of the U.S. car Industry than the 
of a tittle over 9m. units. Ford’s European. Production of several 
sudden expansion, by about half main components, for example, 
a .million cars, is a risky has been centralised on one spot 
manoeuvre judged on the figures Engine blocks will come from 
used by the forecasters— even Dagenham, transmissions ■' and 
though the car will sell into the axles from Bordeaux, carburet- 


tors from .Northern Ireland, iu fingers crowed tha 
while engine machinery will -be not be ***** a 
done at Valencia: for these kind “ cannibaUHlion t 
of products, which lend, them- sales.. The .content! 
selves to highly-automated pro* front-wheel- dnve car 
Suction, Fortibas opted for the different tb 

largest possible scale.' \ tiooil rear-wheel dn 

Car assembly however, has 
. Wijepvn three W business fleets . fo 

Iff* .^triple that ***** 

relatively labour intensive fac* No one knows how 
tories capable of producing more j s . gut clearly, with' 
than 250.000 units a . year are up fb 100,000 which 
not very manageable. Thus the in the U.K- Ford isiC 
main new assemblv plant for the considerable slice of t 
Fiesta at Valencia in Spain will if it achieves onlr hi 
have a potential of about 250.006 jjut Id the first year t: 
cars a year, and the rest of out- to 8 per cent, of total 



put in Europe will be split 
between the established large- 
volume plants at Dagenham and 
Saarlouis. 

The volumes in whieh the 
vehicle will -be made are clearly 
designed to deliver the car at 
the right cost— and therefore the 
right price— to achieve success 
in the market place. Fort’s be- 
lief is that the “mini" market 
for cars a foot or more shorter 
than the 13 feet Escort is grow- 
ing (the company calls these sort 
of cars “super minis"). 

In 1970. according to Fort’s 
own definitions, 21.9 per cent, 
of all cars . bought iu Europe 
were in this category; by 1975 
this had grown to about 26 per 
cent; and by 1980 Fort expects 
it will have risen to 30 per cent, 
in a total market that will have 
grown from about 8m. last year 
to almost ilm. In Britain, where 
this part of the market is un- 
usually small. Ford is expecting 
it to grow from 15 per cent, to 
20 per cent by 1980. 

Although it is likely that there . 
Will be a great deal of overlap 
in pricing between the Fiesta 
and the Escort. Fort is keeping 


Within the larger - 
context, however, the i 
the Mediterranean ti 
-much more importer 
Fiesta programme. F t 
in Italy. France and i 
is to establish "a pc 
itself at . the top of the 
league it has to cap!;, 
clientele in these arc£ 

This explains tbe ei 
— 957 cc and 1117 t 
for the engine. Both ■ 
fall below critical bri 
in the car taxation stir 
Italy and France, the 
levied in these count 
cubic capacity bas 
estimates that the nr 
cars smaller than ti 
stands at about 36 pe 
France. 48 per cent, 
and 52 per cent in It; 

The Fiesta therefo 
large potential custom 
attack. But whether 
pany can now overcon 
s is tun ce the French- an 
have traditionally dis 
the Ford marque is n< 
the big questions tim 
the project. 


PEACHEY PROPERTY 
CORPORATION 
LIMITED 


Interim Statement of unaudited 
results for the half year ended 
25th December 1975 



Kw-nmp 

Net rents 

Interest and dividends 

Surpluses on realisation of properties ... 

Surplus on realisation of partnership properties 

in France . .. .. 

Surplus on redemption of debenture stock 

Profit of the six roootiis before taxation 

Peachey Group 

Associated companies (Peachey share) 


Half Year ended 
25th December, 
1975 1974 

£000 £000 

1,225 

144 

1.074 


1,166 

142 

205 

75 

88 

£2,606 

297 

102 

£12012 

905 

33 


394 

29 


Taxation 

Peachey Group 

Associated companies (Peachey share). . 


938 


423 


557 

24 


227 

19 


581 


Profit after taxation ....................... 

Add Minority interests {1974— d^ua) 

Profit attributable to shareholders of Peachey 

Property Corporation limited 

Dividends 

On 3.5% cum u la ti ve preference shares 

On ordinary shares 

Interim 0.7312Sp per share .................. 


357 
70 

£427 

12 

156 

£168 


246 


177 

75 


£102 


12 

53 


£65 


Pamfrig s per ordinary share 1.94p 0,42p 

The above interim figures for tbe half year to 25th December, 1975 
con fir m previous statements that the profits for the year ended 
24th June, 1976 will show a considerable improvement over the pre- ’ 
vious two financial years. The profits for the second half year are satis- 
factory although they are unlikely to equal those of the first half. 

Your Board has declared an int erim dividend for the year ended 
24th June, 1976 of 0.73125p per share, which together with its related 
tax credit is equivalent to 4L5% (1975—1-538%), and this will be paid 
an 1st October, 1976 to ordinaiy shareholders registered in the books 
of tbe Company on 3rd September, 1976. 

With this return to better profits, and mindful of the nominal dividend 

paid over tbe previous two years, tbe Board axe hopeful in light of the 
anticipated profits for the year ended 34th June, 1976 of paying the 
maximum dividends currently permissible. This, together with the 
interim dividend now declared, would amount to 2.1 93 75 p per share, 
equivalent together with its rebied tax credit to 13.5% (1975-^1.538%). 
Although there have been, and stDJ air, economic difficulties, your 
Board feces ihe future with confidence in both your Company and the 
Country. 


PAN-HOLDING S.A. 

Luxembourg 

As fif June 30. 1976. the company’s net assets amounted to 
US$74, 481/477 i.e. US$106.40 per share of $10 par value, before 
payment of the dividend for the year 1975 amounting to USS2.15. 
This represents in increase of 12.7% since December 31, 1975. 

In 1975, the net asset value had increased by 21.87% or 24.44% 
if the dividend paid during the year 1975 if taken into account. 

Therefore/ for the 18 months to June 30, 1976, the net asset value 
has risen by 36.70% Or 39.27% with the dividend paid m 1975. 


AMERICAN NEWS 


Argentine Minister 
could find problems 
on funding in City 


BY HUGH O’SHAUGHNESSY 

SR. JOSE MARTINEZ de Hoz, 
the Argentine Economy Minister, 
who starts two days of talks in 
London on Monday, is likely to 
encounter a mixed reception to 
his calls for financial assistance. 

The Argentine Government is 
understood to be seeking to raise 
S80m. in short-term loans in the 
London market to help it with 
the very heavy foreign exchange 
liabilities of more than Slbn. 
that it has to meet in the latter 
months of this year. . 

Argentina bas been for a long 
time a borrower in the London 
market and may benefit from the 
Fact that some British banks 
have reached the limits o.f what 
they feel it is prudent to lend to 
Brazil. 

There is also a certain 
optimism, about Argentina’s 
ability to improve its balance of 
payments problems rapidly. The 
Central Bank’s monetary 
reserves reportedly rose from 
8323m. before the TOarch coup of 
General Jorge Videla to ?lbn. 
in mid-Jund. 

At the same time the U.S. 
Department of Agriculture 
suggests that the next wheat 
harvest could bring in around 
1m. tons more than the &5m. 
tons of the last harvest Beef ex- 
ports in the first five months of 
1976 were worth $130mu double 
the amount in the same period 
of last year. 

Nevertheless. ' according to 
City sources, Argentina's rela- 
tions with the International 
Monetary Fond will be under 
close scrutiny ' by potential 
lenders. It is thought that 
Argentina will shortly sign a 
memorandum of understanding 
with the Fund as a condition for 
further • Fund help. Private 
lenders are expected to make 
their credits available to the 
Videla government ; .iris passu 
with the disbursements of the 
Fund. 

On the political front, lenders 
have expressed some reserva- ■ 
tionfi about the strategies 
adopted by General Videla. the 
situation of continuing violence 
and the possibility - of this 
violence spreading rather than 
abating. 

According to official figures, 
inflation, which was running at 
more than 20 per cent, for the 
month of March, has been 
brought down to under three per 
cent in June. 

The Treasury’s cash deficit for 
the first five months of the year 
was- up more than 1,000 per cent 
on the same period of 1975 with 
receipts totalling S6bn. pesos and 
expenditures 3Q6.7bn. pesos.' 

The job of getting this into 
better balance means much 
higher unemployment and cuts 
in living standards Of Wage and 
salary earners, which is unlikely 
to endear those affected to the 


Government and may provide a 
boost to the-violent Left 

Some potential lenders in' the 
City are worried by the state of 
Anglo-Argentine relations. For 
some months neither country has 
had an ambassador in th£ capital 
of the other. ■ 

Sr. Martinez de Hor is 
scheduled to call on Mr.- Edmund 
Dell, the Minister for Trade, 1 on 
Monday morning and may make 
other official visits in the Course 
of that day. Tuesday is being 
reserved for visits to the Ctty. 

MARY CAMPBELL " ' adds: 
Argentina is expected to seek a 
total of 8900m. from private 
sector commercial banks .and 
8300m. from the IMF within the 
next couple of months ip order 
to be able to repay the-'$L2bn- 
of public sector foreign 1 currency 
loans which fall due tills year. 
It is apparently aiming to raise 
about $300m. from European 
commercial banks — of which 
$60-75m. would be from -British 
hanks — 8500m. from US. hanks 
and the remaining Sltfthp. odd 
from Canadian and/or ‘Japanese 
banks. 

All tbe loans are expected to 
be on the same terms and it is 
thought that Argentina'will not 
be able to take up any one of 
them, or indeed the IMF loan, 
until agreements on 'all have 
been signed. The exact amounts 
which will be sought from differ- 
ent countries appear to be some- 
what fluid at present . 

Argentina has adopted the 
strategy of appointing a co- 
ordinate bank in each country 
where it is seeking funds. 



BY JURE* MARTIN, US-.EDITOR 

SENATOR WALTER Mondale 
from Minnesota and Senator 
Edmund Muskie from Maine are 
now considered'' by those who 
claim to know to be the most 
likely ' choices as the vice-presi- 
dential running-mate tor Mr. 
Jimmy Carter, the Democratic 
Party's presidential nominee 
apparent 

Mr. Carter himself, it must be 
stressed, has given no due to, has 
own thinking. He . has now seen 
all seven on his short list (one of 
whom. Congressman Peter 
Rodino from New Jersey, took 
himself ou-t*of the [reckoning 
officially because of an illness 
affecting his' eyesight) and has 
been comptimeutary about all of 
them. 


state which the Democrats would 
probably carry irrespective of 
whether he is on the ticket 
Reservations about him centre 
on his intestinal fortitude. - He 
took himself but of consideration 
for the Presidential nomination 
late in -1974, in spite of the popu- 
lar mew that he could easily 
have won Jt He said at the time 
“I do not -have the overwhelm- 
ing desire to-, be President which 
is essential for the kind of cam- 
paign that is required.” 


Desire 


Front Runners 

The Carter criteria are that -his 
running male must be capable of 
taking over tbe White House if 
accessary, be politically and per- 
sonally compatible and be able 
to add strength to the ticket His 
staff all have their own ideas as 
to which man fills these needs 
best and the emergence of Sena- 
tors Mondale and Muskie as the 
front runners— and ‘the decline 
in tbe stocks of Senators Glenn 
of Ohdo and Stevenson of Illinois 
—largely reflect these leaked 
opinions. But the final decision 
rests squarely with Mr. Carter 
himself and such is -the style of 
iris political operation that he ie 
unlikely to be. swayed by those 
who bend bis ear most 
persuasively. 

Senator Mandates strengths 
are his excellent contacts with 
organised. labour and bos proven 
record as a liberal Senator. He 
also offers the ticket geographical 
balance, though Minnesota is a. 


Mr. Garter does have that de- 
sire, in abundance, and Senator 
Mondale has. probably been try- 
ing to persuade the Georgian 
that he bas recovered it himself. 
Senator Muskie was of course 
the Vice Presidential Candidate 
in' 1983, when be acquitted him- 
self admirably, and the early fav- 
ourite for the nomination in 
1972, when he did dreadfully. He, 
too, is an experienced legislator 
and' acceptable to the north 
eastern liberals (though Maine 
is an inconsequential state 'in 
national .electoral terms). 

The great Muskie asset would 
appear to be the fact 'that be is 
a Catholic.’ among whom Mr. 
Carter, a- Southern Baptist, is 
thought to be weak. Iu the last 
ten Presidential elections, . vic- 
torious Democrats have ■ woo 
over 60 per. cent of the Catholic 
vote while 'losing ' Democrats 
have shored much less well. 

A New York. Tim es-CBS tele- 
vision survey . published . this 
morning gives Mr. Carter no- 
thing like that margin (though 
it still finds him ahead of both 
President Ford and Ronald 
Reagan among Catholic voters). 
His own private polls, conducted 
by Mr. Patrick Gaddeli. have 
produced similar results, with 
Mr. Caddell emerging as one 


of the strongest Muskie support- 
ers in the Carter camp. 

Catholic discontebt with Mr. 
Carter is in good measure, 
explicable by the age-old 
antipathy . of Catholics for 
southern Baptists. Mr. Carter 
bas also failed to .meet some 
Catholic demands for a tough 
opposition to liberalised abor- 
tion and has' angered some 
Catholics here at the Conven- 
tion : by ^iot arranging that 
Cardinal Cooke, the Catholic 
from Boston, give at least one 
of the religious invocations that 
start each session of the Con- 
vention. • • 

‘ The big drawback' to Senator 
Muskie, is. of course, that be 
blotted his own- copybook so 


:-x ■ : 


4 ■ - 
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badlyrin his abortive campaign 
.four years: ago* and has since 
been : perceived ■ publicly _.as a 
somewhat short-tempered 'and 
emotional politician. ' 

Senator' Glenn, from the key 
state : of Ohio, seems to have 
sllppicd rather' quietly from con- 
tention, perhaps largely because 
be is fa .many' ways' a carbon 
copy of Mr. Careir — he is new 
to politics .(only two years a 
Senator) ,<bot well known outside 
his space .-achievements, and is 
also an ex-military man. Senator 
Glenn was. one .of the keynote 
speakers at; last night's open ing 
of the Convention and did, not 
exactly have the Democratic 


NEW YORK, 

delegates running thr 
aisles with enthusiasm 

That honour. las 
belonged - to Congr 
Barbara: Jordan froc 
. An imposing Black- v. 
formidable talents, she 
frank than might hi 
efcpected at a Conveoti 
principal purpose is t< 
a united party to Mr. 

Although praising tT 
and principles of the D 
Party, she recalled its 
and - the pitfalls ahead 
-our haste to do all thin 
people we did not foi 
consequences of our 
she said. “And when tl 
raised their voices in p 
did not listen." 

The greatest danger f 
nation, she went on. 
“we will cease to be or 
and become insread a' i 
of interest groups, each 
to fulfil private dreat 
seeking to satisfy privat- 


Purpose 


, Most of. Lbe initial : 
however. were inu , 
castigating tbe RepublicM- 
As Mr. Robert Strai,-; 
party's national chairma 
the purpose was to en> 
years of Nixon-Ford, ei] 
years of Kissinger. 
Morton and Bute." Tl 
gates seemed to like the 
of President Ford \y 
disg raced Richard Nix 
chanted tbe “Kissinger, 
Morton and Bute” name 
derisive litany. 

Indicative of the st 
unity,, the bcbind-the-sci 
blems centering on the 
women and blacks appe 
the verge of resolutii 
morning. 


SC 


U.S. Army defers gun contract 


BY JAY PALMER . 

THE U.S. Army confirmed this 
1 morning that it has been forced 
to defer for at least a month its 
plans to Issue purchase con- 
tracts for $30m. worth ■; of 
Belgian-made light machine guns 
for its tanks. 

The army’s move followed the 
decision last week byna Federal 
court judge to issue a pre- 
liminary injunction temporarily 
blocking the signing of the 
order with Fabrique Nationale 
d'Annes de Guerre of Belgium. 

Judge June Green said that 
the army must sot sign the con- 
tract to buy the Belgian MAG- 
58 machine gun until five days 
after the UJ3. General Account- 
ing Office rules on a protest 
against the proposed foreign 
contract by Marcmont, a UB. 
maker of machine guns. 

Last March, the Department of 
Defence announced its selection 


of the Belgian MAQ-58 over 
Maremont’s competing MG0E2. 
Although the army .argued that 
the foreign-made gun “excelled 
In reliability and operational 
effectiveness.” the decision drew 
immediate bitter criticism from- 
Maine Congressmen interested, 
in backing Maremont’s local 
machine, goo factory. 

• Subsequently ■ Margin ont, to- 
gether with a 'Maine Congres- 
sional delegation, went to court 
to block the transaction. Mare- 
mont charged that . the Army 
failed to comply with procedural 
regulations concerning purchase 
of non-UJS- weapons. 

In her ruling. Judge Green 
agreed that the Army had not 
followed required procurement 
regulations aver the purchase of 
the 14/100 machine guns- She 
Issued the blocking injunction 


WASHINGTON, July 13. 

pending a GAO ' review of the , 
planned purchase. Although GAO 
officials this morning would not 
corament.on the progress of this 
study. Army officials said they 
expected it to. he completed no 
later than the middle of August. 1 
• This furore, over the planned ! 
purchase of the Belgian guns 
has increased' speculation .here 
that the Defence Department is 
now leaning away from purchase 
of the West German-made battle 
tank. Leopard 2. This European j 
tank is competing with -models 
built by both General Motors j 
and Chrysler. : 

While no immediate decision 
is ’expected here on the tank 
purchase, it is. thought that the 
subject will be high on the list 
of topics for discussion between 
President Fort and West German 
Prime Minister Helmut Schmidt. \ 
.who begins a six-day official visit : 
to the U.5. later this week. . ! 


Companies bid 
for Venezuela 
shipyard work 

By Joseph Mann 

CARACAS, July U. 
TWELVE companies repre- 
senting 10 nations . yesterday 
presented' the -Venezuelan 
Government with proposals for 
participation in this ’country’s 
national shipbuilding plan, a 
programme expected to cost 
well over 3230m. ’ 

The plan envisions the con* 
struction of two. new shipyards 
(one On. the Paragoana penin- 
sula near the ofl port of Mara- 
caibo, and-the other In 'eastern. 
Venezuela) and enlargement 
of existing facilities at the 
Puerto CabeUo yard. Com-, 
panics .who wish to bid on. Ok 
plan are .being asked , to farm. , 
mixed-capital firms with . the 
Venezuelan Government-owned 
WMern, Canvinca. - - 


■■ Cuban exile 
j acknowledge 
; Kingston bk 

j. By Canute James 

’ - KLNGSTON. Jul 

‘THE MtAMI-based Cubai . 
i organisation which has c 
[ responsibility for Friday 
bomb blast at the IV 
Manley ' airport here is - 
{ to the group which two yet 
[ threw a bomb into the ' 
consulate in 'Kingston, . i 
reported to-day- 
The group; the United B 
itiomry Organisation, said 
i planted the bomb, in luggi 
j.be put bi» board a Cuban 
; lines flight' destined lor H. 

The bomb exploded in th 
port before the luggage ws 
on the aircraft. No one 
injured.. 
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emier s 
signation 

-AMMAN,- July 13. 

HUSSEIN _ on .Tuesday 
.5 the resignation. of Pre- 
Scltl Rif ai ' . and almost 
ately asked Chief of the 
Cabinet Madar Badrnnto 
new Government. 

Premier-designate began 

t and consultations with 
an . leaders' , on • a • new 
In tiie evening, Royal 
sources said. ■ ' 

-in, 40, formerly.’ served- as 
on Minister \ before 
i g his role as Chief of 
-yal Cabinet. He is a 
te. . .• ;• 

sources said - he: .also is 
. jwn and popular among 
' ans, . . J . ■ . 

had been ■Prime- Minister 
5 -e than three’ years; 

•in' accepted, the resigna- 
d asked the 39-year-old j 
-remain in office until i Lef L on 
Premier can be, chosen 
Cabinet formed. _ ■ 
who received a “degree 
Jcal science at Harvard 
er took a Masters degree 
ernational Relations- .at 
ia Unverstiy, field various! 
tie p> osts in Cairo. -Beirut, 
ted Nations and London, 
as appointed as Chief of 
yal Court and political 
to Hussein before be was 
to form- the present 
in May, 1973;- He .also 
eld the Foreign and 
? ministerial portfolios. 



pressure 


pullout claimed 

BY OUR FOREIGN STAFF * . 

AS SYRIAN Army .units stepped The Christians claimed to have 
up - their direct action against captured during the night four 
the Palestinian guerillas and more left-wing villages on the 
their left-wing -iLebanese allies southern outskirts of Tripoli in 
yesterday, the Soviet Union* was the north. Their position around 
reported to' be putting pressure the city has been strengthened 
on President Assad' to. withdraw by last week’s threatening 
his country’s . --troops “ as . soon advance by Syrian troops — 
as possible.” * evidently designed to consolidate 

a Palestinian spokesman their grip on the country in 
saia that an assurance : of sup- advance of any new decisions by 
port had been given by Mr, the Arab League in Cairo. 
Alexander Soldatov. Soviet 
ambassador .in Beirut, to Mr. Mprliofi/tn 
Yassir Arafat, chairman of the 1MecUat!€m 
Palestinian Liberation Organisa- 
tion, and Mr. . Kama! Jumblatt. 


Relations with U.K. worst since 1972 


BY DAVID BUCHAN 



jckheed 

larges 

Japan 

TOKYO. July. 13. 
UBL1C Prosecutor’s Office 
laid perjury charges 
a former managing direc- 
the giant Marubeni Cot- 
n arid detained a former 


leader - of .-the Lebanese 
Sunday night He 
claimed . that ’ Moscow had 
promised to take. “ a new strong 
stead ” and ta demand a pull- 
back of Syrian troops. 

Withdraw V.. 

It was claimed by the Pales- 
tinians that the. Syrian 


In the event meaningful Soviet 
intervention may prove more 
effective. Moscow's disapproval 
of Syrian policy in the Lebanon 
has been evident for >• some 
months, but may now have cry- 
stalised into firm opposition. In 
anticipation of such a decisive 
shift Mr. Abdgl JHalim Khaddam, 
Syrian Foreign Minister, last 
week went to the Soviet Union 
with a message from President 


had Assad. 

undertaken to withdraw within „ 

““ N ro Sf a .SL d °^S h a 'J n “' 1 ^ H* Syrian prdtaiM to 

norm ,ena ar pu n back its troops— in accord- 
ance with the' Arab League deci- 
sion nearly five, weeks ago — had 
_c , rt ,, WT , n beeo conveyed by Mr. Jailoud. 

Bekaa VkHey ^tflanS Sd Previously * he had :threatened ro 


Tripoli in . the' north -«nd at 
Sofar to the Bast of Beimt- At 
the same -time, however, they 
accused the intervening forces 


artillery. 


drop his mediation and return to 
Libya to denounce Syria for their 


rp Pj;? partial, pro-Christian role in the 

v conflict, it was claimed. 

-3rd day. The Palestinians and Reuler reports [ rom BagWad: 

™ President Hasson al Bakr of Iraq 
noroer on accused Syria of 

planning .to “slaughter the 

" por,pd ' ,Msibk - 0,5 


Lebanese Left, announced that 
they . had launched 
counter-offensive against the 
right-wing Christians besieging 


progress. 

In radio conversations reported 


According to the official Iraq 


mi chairman' in connec- 1 approach its perimeter, 
ith the Lockheed bribery' ' 


by several newspapers, the ^ ews Agency he made the charge 
defenders of Tel al-Zaatar. were a message to the Armed 
quoted as saying that the attack- Forces to mark the IStii anmver- 
ing forces had failed to break <*ry of the revolution which 
into the camp ; or even to ended the Iraqi monarchy. . He 


They paid tribute to Iraqi forces -which 


* 

w 


KM) 


Prosecutor’s Office 3 Iso 
ree senior officials of All- 
• Airways (ANA), includ- 
» managing director, had 
barged in connection, with 
ots from a Tokyo repre- 
ve of Lockheed Aircraft 
ation. 

aer Marubeni managing 
ir, Toshiharu Ohkubo, was 
d with perjurywhile testi- 
before a parliamentary 
ttee investigating bribes 
ayments by. Lockheed to 
— -te exports to Japan. 

ier, the Prosecutor’s Office 
- need it had- detained 
. Marubeni chairman HiTp 
a on suspicion of “illegally 
ing money from Lockheed, 
three ANA officials were 
fang director Yuji Sawa 
Hisayori Aoki (4S). head 
accounting department 
-adao Ueki, head of the air- 
business operations head- 
rs and international 
ment. 

t arc accused of violating 
1 exchange and trade con- 
ws by accepting more than 
(3170,000) from a local 
ied representative. 

Ohkubo was charged with 
y after testifying before a 
nentary committee that. he 
t know the meaning of the 
“units’’ on receipts he 
for Lockheed and for Say 
;re had been no monetary 
rtion involved. 

Vashington, Lockheed offi- 
ad told a U.S. Senate hear- 
at a "unii” meant Y.lm. 


counted their casualties during concentrated on the border with 
the three-week seize as 150 dead Syria last month and which he 
and BOO wounded.: 10O of them said were preparing to free 
seriously. occupied Arab lands. . 



BY GODFREY GRIMA 


MALTA; July 13. 


LIBYA’S STRAINED relations to-day, Foreign Affairs Under- 
witb Sudan continued to worsen Secretary Omar Donrda will 
this week following an attack on claim Libya has in its possession 
the Sudanese embassy uuTripoli documents and- tape recordings 
by thousands of chantin* demon- which - clearly " 

strators. 


mission official yesterday, British- the daoSP” of tbeir staying on. central directive. 
Ugandan relations are at tbeir “ Many, of those remaining have 
most strained since Ugandan sunk .deep roots in Uganda and 
President Idi Amin seized power tnarried a ’?°.u the . locaI com ' 

* 1 97!. However^ even MU. K&SS. ttiSE ’J 5 
were to break off relations with missionaries who form 
Uganda, it would only do so slightly more than half the com- 
most reluctantly because of the m unity. Best represented are 

500 Britons that remain there, thq Catholic missions, among 
Mrs. Bloeb. a British-passport whom the Mill Hill Mission and 
bolder who was among the the White Fathers are the most 
hostages held at Entebbe air- prominent. - 

port, disappeared from her - A Mill Hill spokesman said in 


c 


FOCUS 


ON 

UGANDA 


missionaries to make tbeir 

■ a «!**» oyvncaiuau aa-m id J. -i,. c ^„- -j IUL1C w* (.ms ja jil* 

London yesterday that tbe mis- S iv?5’ trolled from Lnndon. 


It was up to at a cost to Britain of about ness employ in 
£40,000. Some teachers and Britons. 

technicians have decided to About 6.000 individual claim* 
remain on their “local” salaries, for compensation have been filed 
but many more in this category against the Ugandan Covern- 
have left ' ment. The position before the 

The rest of the 500 Britons. Entebbe hijacking and Mrs. 
who are all whites since the 1972 Blochs disappearance was that 
expulsion or the Asians, are the Bn tish Government had suh- 
businessmen, mostly independ- milted : all the details or the coni- 
ent -traders. Residusd British in- pensation demands which fnial 
vestment rn Uganda is rougblj- more than £100m. (about £b0m. 
between £I0m. and £20m.. but of which eoncerns expropriated 
little of this is iny longer con 


1 


Asian businesses). And m IHp 
words of the chairman nf om* 

British company which ha-, a 
claim for Eflm.. President Amin 
uas malun? “smne of The right 
noises” aboul compensation. 

Britain has few. if any, econ- 
omic levers in its relations vnfb 
Uganda. There is no Entish aid 
now. Trade is very much in 
Uganda's favour. La -l year 


Uganda -hospital bed. ^ — »,vu.. u,a , . . 

The British community in sionaries had suffered no inter- ^ or had there been any harass- The j 0l . a j branches of banks. 

Uganda, which numbered over a fer'enee or harassment under ment of Anglicans m their work, p nngi p a ]| V Barclays, Standard 
thousand -only a year ago, has General Amin and that, although 11 saia - . . and Chartered, and Gnndlays. 

been a constant constraint on it was their policy to phase out Of the non-missionary Britons had to cede 49 per cent, nf their 
British governments in their their' community ohee local in Uganda about half are holding* to the Ugandan Govern- 

numerous confrontations with Ugandans had been trained, they teachers and technical experts, ment even before 1971. and now 

President Amin — first over the were not about to leave precipita- many or whom are on contract only employ a h jndful of British 

expulsion of the British passport lely after 100 years in the coun- to the Ugandan Government, but expatriates each, 

holding Asians in 1972, then the try. A White Fathers spokesman were recruited and had their Those Briti-sli companies -such 

death sentence passed on British said 1 that his missionaries would local salaries made up by Britain as British American Tobacco Britain exporied onlyiTm. north 

lecturer Denis Hills last year, also be continuing their work. under the Overseas Service Aid and Mitchell Cults that were in of goods, mainly machinery, and 

and now Mrs. Bloch. It is for the Tbe Church Missionary Society Scheme. When British aidl was the business of growing tobacco imported £20m.. mainly coft»*e. 

Ethiopia executes top officers for ‘plot’ 

BY JAMES BUXTON 

TWO SENIOR officers in the. 

Ethiopian Government * have 
been shot by security forces, 
along with 16 others who are 
said (o have been involved in 
an anti -government plot. One 
of. them - was the military 
governor of the rebellious 
northern province of Eritrea, 
the other a very senior member 
of the ruling military council 
or Derg. 

A Government broadcast said 
that 52-year-old Brigadier- 
General Getachew Nadew, who 
was governor of Eritrea, had 


been' recalled to Addfs Ababa 
. for. questioning. He Is said to 
have sbot and wounded a 
soldier who railed at his home 
to deliver a message from the 
Government. Security forces 
- are said to have fired back, 
kilting him. 

The statement said that the 
general, who was Eritrean, had 
exploited his powers - for 
anti-revolutionary activities’* 
after some of his interests had 
been affected by nationalisa- 
tion. 

- Major Sissay Hable. chair- 
man of the Derg’s political and 
foreign affairs committee, was 


also killed. At times in the 
past few months he has been 
considered the fourth highest 
member of the Derg. He was 
accused by the Government of 
collaborating with “imperialist 
spies” on a rcceni mission to 
Eritrea, at which he was 
attempting to find ground for a 
settlement of the long-running 
secessionist war. 

- Sixteen other officers, civil 
servants and ordinary citizens 
were executed after the plot 
was discovered, (he Govern- 
ment said. The executions are 
said to have taken place over 
the past week. Two . officers 


implicated in tbe plot escaped 
arrest. They were identified as 
Lt. Bewkcta Kassa, a member 
of the Derg representing the 
army’s Firsi division, and Ll 
S ilebi Beycno. Several other 
officials had been arrested 
and were being interrogated in 
connection with the plot. 

Although it is too early to 
assess what lies behind I he 
Ethiopian allegation of a plot 
it is likely that the officers in-' 
\oived were pressing Tor a 
more conciliatory Govern- 
ment altitude to ihc seces- 
sionist rebels in Eritrea. 

The Derg appears? to have 


taken the view that any talk 
of conciliation most he 
stamped out, even though mere 
and more observers in 
Ethiopia arc coming in the 
conclusion llial only concilia- 
tion leading to a measure or 
independence for the proviee 
caij end Ihc fighting. 

The Derg ccmc to power in 
297* after the oierthrow of 
the late Emperor Haile 
Selassie. In November of that 
year it murdered 69 soldiers 
aurf civilians, one of whom. 
General Amau Andom, the 
then bead of Slate, but pressed 
for a conciliation in Eritrea. 


The Derg survives while 
internal strife rages on 

BY IAN CUMMINS, JUST RETURNED FROM ADDIS ABABA 


financed 


embassy.- -according to .last week's revolt. 


THE DERG'S extermination of 
18 men who were said to be plot- 
ting against it shows that how- 
ever badly things appear to be 
going in Ethiopia, this ruling 
council of soldiers is determined 
to bold on to power, even if it 
means .killing its own members. 

The more the rest of Ethiopia 
appears to crumble into instabi- 
lity, the more, stable tbe inner 

core of the Government remains, juwn was set in train. helped organise and run rival down in the food distribution _ 

What appears to have jj 0Vl> . wjth the shooting of the independence parties, including system is causing serious food What had started out as a blood- 

happened is that a group of a jiesed conspirators the Derg- the FLCS. a guerilla body based shortages, and when numerous less and civilised coup by the 

highly placed • government seema as determined as ever to in Mogadishu. . ' local revolts have played havoc military was enthusiastically 

, , | officials and civil servants u$h on wjth its war of attrition In recent weeks M. Ali Arcf wt* food production must .be .received by the 'people: few tears 

dearly identify who I combined with disaffected officers agamM. the guerillas, a war lias seen his power base collapse, seriously doubted- \et in May were shed for the toppled 

and supplied. arms fo«| 0 f the Army’s Second Division, has cost aQ estimated He has now offered to resign if— and June tbe Government did Emperor Haile Selassie. But 


was hastened when *hc ELF 
opened fire with mortars on at 
least two peasant camps. Several 
hundred people died in thef-c 
incidents. The militia crumbled 
and the peasants simply walked 
nut nf Tigre and hack hmne. 

The whole affair of the peasant 
march on Eritrea has served only 
to worsen the Derg's biggest day- 
to-day problem : its lack of 

credibility. Now into its third 
year, the revolution be^ao as a 
euuineiy popular movement. 


• - 1 which has borne 


. . which has cost an estimated 

brum ot ->c ivv> i ivac amt whirh is Discing as 


seems 


resign 
certain — there is 


LL 

\ »4p; 

T 



a launch a much smaller peasants popular support has been swept 

rising tide of blood, 
arrests, and the 
suppression of al! form*; 


i i marcheji^n the embassy- in proi tair Junta. * - . Liberation Forces; in defiance ih e Frem-h territory of fhe Afar s horse. The Somalis have done repeatedly denied, even though 

. 'test against Sudanese claims Renter »dds from of the Derg’s official policy ’of an d Isaac generally known by brilliantly well and will have hundreds of people in Addis „ air , erl | 

'-[Libya's involvement in last president T ^ rc |)^ ^ t r ° 1 “^ defeaUng the guerillas militarily. Ihe nmne of its Capita), the port control nf Djibouti either by the Ahaha saw huge convoys of Ai ent »j st , 
Amin 9D9in«t Invited a UN Security Council . • Inp ,w * * ' 1 K inHonn^Ani 


Khartoum: 
last night 

week’s abortive coup against Invited a UN Security- Council 
President Jaafar Nimairi. the fact-finding mission to the Sudan 
same sources, added.. • to see the consequences of the 

Libya is apparently unwilling alleged Libyan invasion of his 
to Jet the Sudanese indictment cquntry, the > Sudan.news agency 
go -unchecked. At- an Arab Suna reported. ha , e a 

Foreign ' Ministers’ meeting the proof and documents 
scheduled to take place in Cairo show them,” he added-' 


Although the status of Major of Djibouti. 

Sissay Habte. one of those The ' territory. which has 



ers killed in 
.frica fighting 

LANNESBURG, July 13. 

7 black miners were killed 
■r-tribal fighting last night 
dd mine at Welkom. south- 
f here, police said to-day. 
dead, all Xhosa tribesmen, 
■en beaten with sticks and 
of iron. 


India plan to hold prices 

BY 1C K. SHARMA ... . . NEW DELHI, July 1 

' tndtaN Government in this year’s monsoon. F — . 
planning ..tHnltatidnmr, JJtion «Mn,t Ibe apecnlatora >»J Sg^Kf 

□res and a package to be. Ministry has noted that About a month ago the 


idea nf the Derc’s 
difficulties can br 
from the facts that Major 

formation ; of an indeperfttent lorries being assembled and vlS^hsMirol/n^n? and 

Government which will seek fuelled to take the peasants into inost pnwer f H j member, has 

executed, has fluctuated over the borders with both Ethiopia and bv^miYite^ h^riers Hi!tre« Pr ° Thp* no^!iU sP K fe fr publicly or seven regional 

Dast -few months he was con- Somalia, occupies a dominant r >JJ*f ans - mis is sonit bordeis Eritrea. The peasants rebellions, and I hat there are now 

sintered a”° hljhfy iXntoi SSS *t TeTatf of the Red ^ ^t-SSSST eve? 10 ,iberaUon a ? d 

V 0 i member o'f the Derg. Now its Sea. But to Ethiopia. Djibouti iniir-rv.- 01 00 U indeed prepared Dads Army if ever parties opposed to the Govern- 

'two top men. Major Mengistu is also economically vital — it is 1 Th ’ . .. . * Dn ^;,?. f pI L. me " t varjinq degrees nf 

Haile Hariam, and Major Ad nafu at the head of the railway run- Iff* **** iL r r Iw,L ™ b hv a k h !ol 5 npe i P c ®PP« l,n » ha " 

Abate who tnoether with thp nino from Addis Abkba and 600 -®P° strong peasant militia, rallied by a traditional hardened because, lime and 

head of State 8 General Teferi more than 60 per cent of the W J 1 K* ] ■ ,s l,ein S raised in 14 Ethiopian war cry of an ’* .Arab again, the Derg has concealed 

Bante forma triumvirate aDnear rounirv's entire foreien trade administrative regions ” tn resist invasion.” and by promises of the truth about the opposition. 

hWvT ' * . Thp imperialism and to crush internal both gold and land which, the _ „ ^ , 

^ e fi tbeir passes tbrou 0 the port. e external reactionaries plight recruiting teams said, the Derg has a iso lost credi- 

Su ^"' cy ; . ... . 53 en f of £ be uscd asainst Soma!i;i - Cer ‘ Peasants had bc-en cheated of biHty over food shortagev They 

!n the past year there have f JJ“ le ™ s 0 fl f ;jc , [ i b tainly the timing of the an- by the “northern traitors." have been blamed on capitalist 

form the na n- nouncement. a week or two ago. l - hoarders and other “counterrevn- 

— ‘ lutinnaries.” Both the Govern- 


1S 

measures ana a pawas* .«j- f : The Ministry has 

announced soon is expected to g^m supply is satisfactory and 
include release' of foreign tbe Government has large stocks 
exchange - for import of raw to check imbalances in supply, 
cotton synthetic fibre and edible The current price rise , began in 
01ls April when tbe wholesale index 

A plan to check the current went up by 2 per cent., rising 
soell of rising prices is being for the first time in eight months; 
worked out by the Finance -the rise has continued since 
Ministry for presentation to the then and particularly bad 

Prime - Minister. Mrs. Indira in the last week of June when 
Gandhi. The Ministry's senior prices went up 1:6 per cent, in a 
officials and economists feel that single week. This was maJnlyhe- 
thP nrice rise- is due to specula- cause of higher . prices of ou- 
and raw seeds, edible oils, oilcakes, raw 
cotton as a result of the delay cotton and cotton yarn 



been reports of at least -eight independence 
which at point, 
serious, 
there were 
rumours that a group of soldiers 
of the airborne division were Ali Aref Bourban, the premier ment has even said that a militia 
about to stage a coup. Earlier -of the local assembly and a man of close to 6m. men could be 
in the year, officers and men of assiduously courted by the raised. 

the second division* whose Ethiopian Government. Ethiopia Whether the Government is 
morale has been low for months, meanwhile, formally renounced seriously planning to take 
had presented the Derg with an any claim to the territory- But 
ultimatum saying that they Somalia, while denouncing 
would lay down their arras if no M. Alt Aref a$ a ** puppet” 
real attempt to find • a settle- the French Government has 


thousands, if not millions of able 
bodied men. away from the land 
at the crucial planting season, in 
a year when drought and a break- 


residents by placing on intoler- the country that have- caused 
able strain on local food price 1 rises ‘of 10fl per cent, or 
supplies. As evidence of an more. Yet still, the Government 
Arab InvasioJlary force seemed survives: because there is no 
thin on the ground, some credible civilian alternative and 
peasant leaders asked to be because opposition inside thp 
taken to meet Arab envoys, armed forces is suppressed — as 
They were refused, [merest in yesterday's announcement inrti- 
the venture began to wither and cates. 


BANCO Dl SANTO SPIRITO 

Registered Office and Head; Office • ' 

. ROME -' • • • ' 

- : ESTABLISHED 1605 . . 

The Genet dl Shar^oldere* Meeting gM fSFEB . 

>f Mr. Vincenzo Finni and with the P n . ot 1075 which shows a Drofit of 

‘-SK8 

to 7 billion lire. Shareholders' equity amounts to 62.1 bilhoii lire. •- •- • 

The annual report shows tbe consolidation of positions readied by tbe Bank in the -. 

various sectors of its. activities, and to .Particular. , ^ 4 a ' total of 

rionncit and current accounts showed .an increase or and reacnea » ij* 

l.Sfrf billion lire. Tbe iota] current assets held on behalf of -our customers amounted 

- liif • about W -reaching, a sum .ji pf- -UN billion lire with 

exception made for credits in favour of hospital institutions already convened into 
Treasury Bonds. - . .. . 

At th^ end of the year the aggregate credit. facilities granted amounted to hsiliou 
lire compared with 1,805 in 1974: added to. the increase m the: credits quantity is the 
increase of 2200 units fn the. number of customers to whom credit facilities have- been: 
.granted. ...• ■ ... , 

The foreign activity of the Bank showed a satisfying expansion; the Bank has also 
due to it$ S own foreign associated companies, intensified ite activities on the interhational 
financial. markets, especially in. favour of holdings or affiliated companies belonging to 
first class Italian firms. .... 

' In August 1975 a branch office Was opened in Pescara. ... 

An eSitiinary session of the Shareholders’ Meetmg approved the merger by rgwra- . 
tion into Banco di Santo Spirito of Crcdito Saiernitano SpA with branch offices in. 
Salerno and another to be opened in Agropoli* . . 
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Doubt on Indonesian quake toll 


BY HAMISH' MACDONALD 


DJAYAPURA. Indonesia. July 13. 


OFFICIALS INVOLVED in sketchy knowledge about who Baiicrn Vai/ey. 
relief efforts for victims of the lived in the . area before the The director of thp missionary 
earthquake ■ south .■ of here earthquake. aviation fellowship which flics to 

strongly doubt the total dead The region Is one of the least the area, Mr. Denis Siuessi, said 
could be 9,000. or even 5.000 as known inhabited regions of the the earthquake had brought 
variously announced in Jakarta world, entered by outsiders only about massive changes in the 
last week. - • V- 10 years ago and still a white landscape. “It’s an awesome sight. 

The relief workers " most blank c*n the map. as though a razor had stripped 

familiar with the area estimated The outside presence now con- all the earth and -jungle from the 
the total killed could be as. much gists of four Protestant missions mountain," he said here to-day. 
as 1.000' but they say this is -very who began evangelising, in 1971. “Ine one gorge a 500-foot high 
much a guess. The Indonesian Government had dam has been created by land- 

Tbe total - verified ' dead is -barely made its presence known slides and a fake is building up 
about 400.- ' The ' Government before the disaster. Estimates of behind it. Whole villages have 
says a further 5,000 people are tbe number of people in the area been swept away. We've very 
thought to be missing but this is run from 7,000 up to 32,000- The few people injured. Mostly they 
disputed by other sources. The disirid covers a 15.000-foot bigfi were either buried cfarapletely 'nr 
reason for. the. doubt is the mountain range, east of the they were sa fe." 


Banaban protest on talks 


Turnaround in 
Australia 


; BY JAMES BUXTON ■ ' 

TALKS START in London tb-day of Ocean Island, the Baiiabans. f CANBERRA July 13 

to decide details ‘of independence are fighting to be allowed to j AUSTRALLAN Treasurer Phillip 
for on? of Britain s South Pacific return to jve on Ocean Island (at Lynch said to-dav that recent 
colonies, the Gilbert Islands. But present they Jive in Fiji) and statistics continue ’ro support the 
the Banabans, rightful in- obtain separate independence of view that a turnaround is taking 
habitants of phosphate-producing Britain, m association with Fiji. 

Ocean Island, which' provides Judgment on two coun actions 
more than half the colony’s brought by the Banabans. which 
revenue, have, protested angrily have been running for more 
to the Foreign Office that they than a year, is expected in Octo- 
are not’to be present at the talks, her. In one they have asked the 

The Gilbert Islands, from SSS!^rLlSL£f 

which the Ellice Islands were Brit,sh . p ^ 0fipha te Commission 


place in the economy and that 
recovery is under way. 

The 3.6 per cent, rise in May in 
retail sales and the increase Df 
more than 4 per cent in the 
three months to May, combined 
with buoyant car sales, 
strengthen tbe view that con- 
sumer demand is picking up. 

He said trade figures for June 
showed export receipts at a 


split « me Atoning Of. ft!, ?£,»£ 
yey to for m a yp kme odony. dova&^ rn&ng. l! 

S3^m^ rK ST97? ,te S St iB lbat 

about 50,000 but the islands are re i enu e from them. I ■ 

not considered viable. The Foreign Office says that j 

But 54 per cent of tbeir the Banabans have not been 
revenue comes from an S5 per asked to the informal talks be- 
cent share of the profits of pbos- cause the talks cover ail aspects 
phate sold from Ocean Island, of the Gilberts, of which Ocean 
which is about 400 mRes away Island, over “Which the Gilbert- 
frnm the main group of Gilbert es<* . claim sovereignty', is only 
Islands, The original inhabitants one. 
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Paris sees 
Frs.8,000m. 
deficit 
on trade 

PARIS, July 13. 
FRANCE'S trade deficit Is 
estimated at about Fr.8,000ta. 
this year which would com- 
pare with a 1975 surplus of 
- Frs,6.754m., the Paris Chamber 
of- Commerce and Industry 
said In Its latest Economic 
Review. 

This would give a cover rate 
of 97.5 per cent against 103.1 
per cent last year. 

The estimate takes Into 
account the effects of the 
drought and higher import and 
export costs caused by price, 
rises for raw materials. 

The Chamber said that ex- 
ports this year are expected to 
grow by about 10 per cent, in 
volume and imports by 15 per 
cent 

In 1975 French imports 
totalled FrsJ220,434nu, down 
eight per cent, while exports 
were up two per cent at 
S227,198ro. 

The .Chamber said French 
consumer prices are forecast to 
rise by about 10 per cent, this 
year (9.6 per cent in 1975). 
but this could rise to about 11 
per cent, because of the im- 
pact of the drought on food 
Prices, increased charges for 
transportation, council housing 
and tobacco In July and higher 
raw -material costs. 

Reuter. 


Report on 
Otelo is 
published 

LISBON, July 13. 
THE OUTCOME of a Govern- 
ment Investigation on Tuesday 
laid the basis for ex-Prestden- 
tial candidate Major Otelo 
Saraiva dc Carvalho to be 
court martialled for insurrec- 
tion. 

The document accused Otelo 
of actively promoting a short- 
lived military rebellion by far 
Left troops last November. 

It said the order triggering 
the revolt was given by offic- 
‘ era under his command In the 
Copcon military security forces 
whose headquarters became 
“ the brains ” of die operation. 
UPI 


SchmidtvisitsU.S., Canada 
as poll campaign flares 


BY ADRIAN DICKS 

CEREMONIAL, rather than far- 
reaching, diplomacy is likely to 
bq the dominant aspect of the 
nine-day visit to the U.S. and 
Canada which the West German 
Chancellor, .Heir Helmut 
Schmidt, begins tomorrow. 

The Chancellor will present 
the official West German bicen- 
tennial gift to 1 the U.S-, . the 
Einstein spacearium in Washing- 
ton, and take part in other 
ceremonies as -well as visiting 
the Montreal Olympic Games. 

The fact -that both Herr 
Schmidt and President Ford face 
the uncertainties of the re-elec- 
tion process within the next few 
months is bound to weigh on 
their discussions, but they will 
nonetheless review a number of 
broad topics including Nato, the 
results of the Puerto Rico sum- 
mit, East-West relations, and the 
North-South Conferences. A 
similar list of topics is likely to 
be raised in Herr Schmidt's talks 
in Ottawa with Mr. Pierre 
Trudeau. 

As part of his personal visit, 
the Chancellor is to stay for a 
few days at the California .home 


of Mr. George Shultz, the former 
U.S. Secretary of the Treasury. 

• Ur, Helmut Kohl, the leader 
of the Opposition Christian 
Democratic Union, announced 
yesterday that his party is suing 
the present Coalition Government 
for wasting taxpayers’ money on 
a major advertising campaign 
whose -true purpose is to help 
keep it in office in October's 

Bundestag elections. 

The CDU move consists of a 
suit being filed before the 
Federal Constitutional Court in 
Karlsruhe, where it will be 
argued by a CDU former State 
Secretary. It accuses the Govern- 
ment of misusing public money 
for campaign propaganda, and of 
destroying the equal footing on 
which the West German Consti- 
tution assumes that the opposi- 
tion and the Government enter 
an election. 

Dr. Kohl’s lawsuit injects a 
new dose of bitterness into the 
inier-party wrangling that has 
up to now dominated the cam- 
paign in the absence of more 
substantial issues. . The CDU 
leader claimed that be '-was con- . 
cerned not primarily to attack 


BONN, July 13 

the present Government, but to 
establish firm and permanent 
constitutional guidelines on how 
far a sitting Government can use 
the advantages of. incumbency. 

It is not yet dear whether the 
Karlsruhe court will accept the 
ecu’s contentions on the 
urgency of this issue. 

In the meantime, the Govern- 
ment is treating the opposition 
move with “predictable calm," 
according to the chief spokesman 
and State Secretary for Informa- 
tion, Here Klaus Boelling. It is 
his Department that carries re- 
sponsibility for the current wave 

of advertising in the Press and 
elsewhere seeking to inform West 
Germans of a certain number of 
achievements that the Govern- 
ment is proud of. 

Noticeable though this public 
relations effort, has certainly 
been In recent months, the CDU 
lawsuit is also a double-edged 
sword. Members of the Govern- 
ment parties are quick to point 
out that the CDU Itself did at 
least as much to profit from the 
benefits of incumbency when it 
was in power. 


EEC delays ‘2w mile’ declarati 


BY ROBIN REEYE5 


BRUSSELS. 


Move to slow Spanish reforms 


CONSERVATIVES in the regime 
served notice to-d,ay that they 
will try to continue' to slow the 
political reforms which Prime 
Minister Adolfo Suarez has 
pledged to speed up. 

Parliamentary sources said 
that four right-wing groups in 
the Cortes have tabled an 
amendment designed to water 
down a Bill on- changes in the 
penal code, rt is scheduled for 
debate to-morrow and eliminates 
provisions which, until "how, have 
outlawed most opposition 
activity. 

The Bill, a key part of the re- 
form programme initiated under 
former Premier Carlos Arias 
’Navarro, would grant freedom of 
action to all political parties ex- 
cept those that “attack human 


dignity or liberty, or are opposed 
to political pluralism." 

The right-wing amendment 
said the only outlawed political 
parties should be “ national 
or international Communist 
groups.” Cortes sonrees said 
this term was wide open to in- 
terpretation and exempted, in 
any case, extremist right-wing 
parties. 

The sources said it was likely 
the' amendment will be rejected 
by the Cortes on a procedural 
technicality. 

‘ They described it as a right- 
wing manoeuvre designed to 
pressure the Cortes into accept- 
ing an earlier, tougher version 
of the Bill's key article .which 
banned poltical parties that 
“ obey orders from abroad and 
aim at establishing a totalitar- 
ian regime." 


MADRID, July 13. 

Cortes sources reported there 
was growing pressure for a 
return to the earlier version, and 
that the new version of the key 
article might be withdrawn in 
order to ^ure the safe passage 
of the Bill: . Regime moderates. 
Including Sr. Suarez, backed the 
more liberal formula' under 
which even some “ Euro com- 
munist" groups could eventually 
become legal In. Spain, the 
sources said. 

The question of legalising the 
Communist Party is a major 
political issue in post-Franco 
Spain. Most democratic groups 
are in favour — on' grounds that 
the Communists are easier to 
control when they operate in the 
open — while regime conserva- 
tives and many army generals 
oppose 1L . 

UPI 


A FORTASTE of the tough 
Common Market Battle ahead 
■for the British Government on 

■ the fisheries question was pro- 
vided here to-day when EEC 

i Heads of Government failed to 
I come up with the formal declara- 
tion of the Community's inten- 
tion to move to 300' mile 
economic zones — whatever the 
outcome of the UN Law of the 
Sea Conference. 

Mr. James Callaghan, the 
Prime Minister. ■ last night 
called on the Community to 
.give notice to the rest of the 
: world of tbe EEC Member 
> States’ intention to adopt 200 
mile economic zones early next 
year. 

However, a special working 
group of senior officials, estab- 
lished to hammer out a. text 
overnight, for EEC leaders to 
endorse this morning, was un- 
able to agree on the. precise 
wording of a declaration which 
met all the concerns of indivi-. 
dual EEC members and the legal 
requirements of the Rome and 
Accession Treaties. 

Instead Mr. Callaghan had to 
content himself with a simple 
statement endorsed by EEC 
Heads of Government which 
noted ' tbe work of the U.N. 
Law of tbe Sea Conference, and 
the increasing trend towards the 

■ extension of fishery limits to 
200 miles without awaiting the 
conclusions, of this conference, 
and - expressed the European 
Council’s determination to pro- 
tect the’ legitimate interests of 
Community fishermen. 

The statement then went on 
to request Foreign Ministers of 
the Nine at their next meeting 
on July 20, to give consideration 
— to a declaration of intent by 


the Member States of die Com- declaration of intent; and in the 
munity on the) extension: of meantime will not stand idly by 
fishing of the Community to 200tif the legitimate interests of tts 
miles. own ' fishermen are threatened. 

The Prime Minister described This last point is particularly 
tbe statement as “ very helpful aimed at tbe Russians, whose 
to us." Certainly this is true in trawlers are reckoned to be 
sd far as it registered EEC Mem- taking between one-sixth and wit- 
hers’ concern at countries like .fifth of the fish within 200 miles 
Iceland and, prospectively,- Nor- of Community coastlines, but 
way. jumping the grin on details of why this statement was 
mile limits;- indicated that fee not developed into a fully Mown 
Community is thinking of a joint declaration of intent are as yet 

Terrorist convention move 

BY GUY DE JONQUIERE5, COMMON MARKET CORRESPONDENT 
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Suarez-Chirac talks ‘cordial 


BY RUPERT CORNWELL 

SPAIN’S new Prime Minister 
Senor Adolfo Suarez returned 
to Madrid this afternoon --after a 
lightning trip ’to Paris during 
which he reaffirmed his country's 
keenness to join the Common 
Market, and promised to have 
talks with all Spaniards whatever 
their political views. 

His trip, arranged only yester- 
day and his first abroad since 
bis controversial appointment by 
King Juan Carlos eight days ago, 
was clearly aimed at securing 
French backing for the pro- 


S -amme of his already embattled 
overnmenL This is due to be 
announced after next Friday’s 
Cabinet meeting in Madrid. 

The centrepiece of the visit 
was a 90-minute talk with the 
French Prime Minister, M. 
Jacques Chirac, said to have been 
very cordial. The good terms 
however are hardly surprising 
since France has long been the 
most ardent supporter of closer 
ties between Spain and the Com- 
munity. - jp* 

Sr. Suarez is likely to find it 


PARIS, July 13. 

harder going when, as he 
revealed to-day, he makes similar 
visits to other Common Market 
countries, some of whom are 
anxious to. see considerably 
greater democratisation of Spain 
before committing themselves: 
During his few hours here the 
Spanish Prime Minister also 
briefly saw the Industry Minister 
M. Michel d'Ornano and M. Jean 
Sauvagnargues. the Foreign 
Minister. Bilateral issues and 
International problems were 
examined, French officials said. 
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Results for 1975 . 


1874 

Capital & Reserves, after distribution of profits 20.926.8 

(mtflan Pesetas) 

Customers* Accounts CmUtton Pesetas) -266.1 3K9 

Loan Accounts (nUSon Pesetas) ..i ...... ....... 219.861.5 . 

Investments Portfolio (mflllon Pesetas) - . 52.920,5 

Net Profit 3.709.7- 

P refit Available for Distribution Cmflfan Pesetas) 2584,7 

Net Dividend per Share (Pesetas) 53,893 

{Maximum pemittsd by tew) 

Numberof Branches. 1. 541 

Number of Shareholders 84.528 


1975 

3151810 

305.721.0 

263.053.3 

68.174.1 

4.415,4 

-2.951,1 

51.29 

607 

125381 


faematt •/• 

10.891.2 52,04 

39.589.1 14,88 
<43,191.8 19,65 
15.253,6 28.82 

7057 19,02 
366.4 14.18 


40.853 4&33 
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EEC HEADS of Government to- 
day instructed their Justice 
Ministers to draw up a con v«k 
tion under which members -of 
the Common Market wtnttd 
agree to prosecute or extradite 
all terrorists who have held bbs- 
tages to ransom. 

Tbe planned agreement :/is 
envisaged as the basis for a 
broader international attempt' to 
deal with tbe problems posed by. 
terrorism, and it is hoped that 
third countries would eventually- 
adhere to the proposed comma-' 
tion. . 

To-day's decision, taken at the 
European “ summit” conference 
here, follows a recent agreement 
by EEC Justice and Interior 
Ministers to expand co-operation 
and tbe exchange of information 
between governments of the 
nine in the fight against interna- 
tional terrorist activity. 

While it does not allude ex- 
plicitly to the recent hijacking 
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of an Air France jet to Entebbe. 
Uganda, the statement by heads 
of government observes that no 
country, no people, no govern- 
ment can he certain of avoiding 
terrorist acts and hijackings un- 
less all countries., agree on 
effective counter-measures. 

' It . states that EEC member 
governments consider totally un- 
acceptable the. “inhuman 
method” of taking hostages to 
bring pressure to bear on 
governments for whatever 
reason,' political or otherwise. 

There has been some talk at 
the meeting here of an anll- 
terrorlst initiative being taken 
in the name of the European 
Community -hy those EEC coun- 
tries represented on the UN 
Security Council. This morning 
Mr. Callaghan, the Prime Minis- 
ter. indicated that such a move 
was under consideration but 
that it might not be made until 
the next session of the UN 
debate pn terrorism. 


hard to come by. It sot 
was a distinct clash 
those Common Market . 
like Britain winch w 
underpin “natumai" rigl 
event of a move to 2 W- 
n untie zones — - thus op* 
way to up fo 50-mile 
nations! fishing band 
other EEC members. It 
Dutch, who insisted Or 
claratinn unrierpimrini 
munity " rights in a 200- 
□omic zone 
The U.K. Gorcrmner 
dently not prepared ewr 
cede the principle of Co 
rights until it is sure 
fishing industry will' 
guarded and ha* a elf- 
of whit ftfc i* implied 
Behind this anwh 
tiaily explosive Commn. 
leg.-ti bombshell.- Wba 
slake is not only the I 
the British filing influ 
the creation uf a large 
sea to bf* designated 
munity water*?.” Ostenwl 
waters will only he Cm 
controlled for tiie pur 
fishing, but The legal, 
what is being created 
the possibility of Co 
control of resources irat 
" Community watera. 1 * 
British nervousness on-ti 
Providing there is no 
discrimination in the 
ation of such seabed r* 
this legal point miy not 
But ibe vipns arc that fh 
Government is extreme!) 
to ensure that EEC inte 
is limited strictly to 
where, by virtue of the 
fisheries policy already, 
lence. Brussels has ck 
petence. Battle now pro 
he joined in earnest iu 
time. 


Strong support for FAO plans 


Amalrik lik 
to emigrate 


THE GOVERNING Council of 
the U.N. Food and Agriculture 
Organisation expressed over- 
whelming support of a blueprint 
for reform of fate 31-year-old 
agency, but some of the countries 
who pay fOF- FAO- actovities 
opposed It on. Tuesday. . 

Edouard Saouma, newly elected 
Director-General of the FAO. pro- 
posed on Monday a plan to cut 
back on personnel, publications 
and meetings and to use the 
SIS.Sm. in savings to create a 
technical cooperation pro- 
gramme. This would be the first 
time the FAO had its own funds 
to use for direct aid to member 
nations- 


The proposal, which also called, 
for decentralisation and a shift 
in -emphasis to field operations, 
was enthusiastically welcomed by 
most of the 42 Council members 
and . observer nations, particu- 
larly the third world countries 
who would benefit the most from 
the programme. 

However, strong objections 
were raised on Tuesday by some 
of the more important donor 
nations of FAO, including Britain 
and Japan. 

The British representative said 
his country supported the “spirit” 
of the proposal's shift or em- 
phasis to field operations, but he 
expressed opposition to creation 
of the 518.5m. special fund as a 
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duplication of efforts . already . nrcycTnF^VT totnrT i 
being made by dozens of financial . DISSIDENT SOVIET 1 
institutions. ! Andrei Amalrik said to- 

1 The United States had would probably emi: 

pressed reservations on Monday I Thursday after partially 
about the new fund, but said it! a dispute with the 
would support its creation on an; Ministry ever pajntia 
experimental basis for the next antiques he wants to ta 
two years. ihim. 

But the British representative { *_.,» r i fc .» 

said that in the experience of the A 1 m . a,r,k * s ^ cat ® ve 
United Nations, “experiments; a labour.. camp and e 
never end." ; Siberia after writing a 

"Where do we go from there?” i entitled "Will the Savie 
he asked. i survive until 1984?" He - 

Japan also expressed strong • he plans to stay with fr: 
opposition to the creation of the! Holland and later go 
fund. j United States. 

AP-DJ ; i Reuter 


COMPANY NOTICES 


OrbisaSA. 

. SocVStd Aixmyme 

HeadoHkc: Luxembourg. 37, rue Notre-Dame 
Trade Register: Luxembourg B 7115 

Notice of Meeting ' 

Mesas. Shareholders are hereby convened to attend the Statutory 
General Meeting which is going to be brid on July23rd, 1976 at 3.00 pm. at 
tbe headoffice, with the following agenda; ... 

Agenda 

L To receive and consider the Report of tbe Directors and the Accounts 
far the Report of the Andilan thereon. 

2. -To obtain a lonnal discharge' for the Board of Directors and farthe 
Statutory Auditor far the period endqg3 1st March 1976- 

3. To elect/ re- elect (as appropriate) the Directors and the Statutory 
Auditor far the financial year commencing on 1st April 1976. 

4. To fix the rem un e ra tion of tbe Directors. 

5. To fix the remuneration of tbe Statutory Auditor far tbe past year. 

6. To transact any other business that may be transacted at an Annual 
General Meeting. 

Tbe Board of D i rectors 

Notes 

a. In order to attend the meeting, shareholders rant produce a depository 
receipt, representing their shares, to the registered office of the company 
sot less than five business days prior to the date of the meeting. 

b. Any shareholder may appoint a proxy to re p res en t him at a general 
meeting. A prosy need not be a shareholder. At general meetings each 
shareholder present in person or represented by proxy is'entitied to one 
vote in respect of each share of which be is the holder. In accordance with 
Luxembourg law, no prison is cabled to cast votes representing more 
than one-fifth of the total issued share capital or more than two-fifths of 
tbe share capital represented at the meeting, whichever is less, the only 
exception bring if the resolution c once r n s an alteration to the Articles of 
Association. 

a No quorum is required for tbe passing of resolutions, these being derided 
by a simple majority of the shans present or represented. 


RESIDENTIAL PROPERTY 


WANTED 

VERY LARGE COUNTR 
HOUSE & ESTATE 
NO PRICE LIMIT 

Warned ta purchase, freehold for private 1 rafWance, ■ very larga ce- -j\ 
hour .with grounds pf not leu dun 5 acres. • though preferably la * 

The house should be situated not more chan 35 mites From London 
vacant possession should not be Later than 31st October. 1976. 

'' Plena* send particular, to Box No. AJMf, Financial Timm. 

10. Cannon Street, £C4^ 48 7. i , f 

■■ 'Ll 


APPOINTMENTS 


DAIWA HOUSE INDUSTRY CQ., LTD. 

. (Daiwa House Kogyo Kabushlki Kaisha) 

Holders pf the 7£% Convertible Bonds . Due 1991 of the above 

Co rn pa ny are hereby notified in accordance with Condition 5(B)(5) 

of the Bonds that 

i) by the resolution passed at the Ordinary General Meeting of 
Shareholders held on Jtine~29, 1976, its Articles of Incorporation 
were duly amended to the effect that the Company Is' per- 
mitted to pay in respect of Common 'Shares issued upon con- 
version of the Bonds, dividends in full for the Dividend Accrual 
Period- (as defined in Condition 5) during which the relevant- 
Conversion Date falls as if the Conversion Date had occurred 
at the beginning of such dividend accrual period: 

fi) because of the above amendment to the Articles of incorpora- 
tion which became effective on June 29, 1976, provisions set 
forth in Conditions 5(B)(7)(a) and 5(B)(7)(b) ceased to be 
applicable: and * 

Hi) Bonds are convertible on or at any time after August 1, T976, 

:• subject to and upon compliance with the provisions of the 
Conditions of the Bonds. 

! DAIWA HOUSE INDUSTRY CO„ LTD. 

By: Citibank, NA. 

Paying and Conversion Agent 

July 14th. 1976 


ANGLO AMERICAN CORPORATION 
Of SOUTH AFRICA LIMITED 
Uncontented In the 
RepuMta South A(rtca> 

DIVIDEND NO. 94 ON THE 
6 PBR CENT CUMULATIVE- PREFERRED 
STOCK 

Further to the dividend notice advertised' 
In tne Press on the 5th June 1976 

the aosvertion rate to oov- 

ments hi Uidtad Kingdom currency in 
rciMCt'Bf B»c abovernentloncd dividend 
IS £1- R1 .582637 equivalent M 1-91 9Up 
tier ahare. 

_ The effective rate Of South African Non; 
Resident Shareholders' Tax H 12.4767 per 
een*. 

For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

LonqooOfaces J ‘ ' lW “ n 

ftrtr Vted - a ’- 

Ottce at the united K1 nmk» 

Tramfw Secretaries 
Charter ConwUdaiBd United, 

P O. Bte 102. 

Charter House. , 

Park Street. 

AiWord, Kent. 

TN24.dEQ . . 

I3tn July. 1 979. 


LONDON HOUSES 
AND FLATS 


SERVICE FLATS 

Available in first-class area. 
Avenue Road, near Regents. Park. 
Suitable for company executives. 

Please tall 01-221-4578. 
Harllngdon Company Ltd, 

.. 43, Portland Road, . 
London Wll 4LJ. 


WANTED, nieoant and boardroom 

. aulta- - Abo Chairmen's desk- Full 
derails Bfeu*. to A.R-C- Motor Co. 
ltd-. LMMnam no.. Gun thorn*. Nor- 
tlnaoiw-r — TN, Lovrdtwn 2741. 


It- 


DEPUTY 

CHIEF 

EXECUTIVE 

Singapore 


Our clients, an expanding group of 
companies based in Singapore and engaged 
mainly in the general trading and light 
engineering fields, wish to appoint a deputy . 
‘chief executive. ' 

The successful candidate will have a 
university degree and/or a professional 
qualification and have a. record of proven 
• rrw^ emerrr achievement at aseni or level in 
a substantial organisation. 

The preferred age is 40-45. Remuneration ts 
negotiable around £40,000 per annum, 
together with- appropriate other benefits 
mcludingacromrnodation. 

Candidates' should write in- complete 
confidence, endosing a curriculum vitae to:- 


TBVI 


P.S.Thring 

TurquandsBartpn MayhwA Co 
Lyntqn House 
Tavistock Square 
London WCIH9LS 


FACTORY MANAGER; HONG. KONG LEATHER GARMENT FACTORY 
interiurtlM* ffroup a* companies, bun in Horn Kong, iwk undid i« 
abpvff- post who should pouch the fcUowing ■ qualifications: 

l. ln dmti knowledge oi high fashion tothar oamteni-MaltfM. , 
*“<«* *** pfodoctfon of oil kinds of Lutbor quadras and 

VQirurffiSS, 

3. Bwwrlcine .In drodorn manufacturing teehnlaow, 

4. Tcdirucri kpotriedse^ urJuing. production line* to Its maximum ewme 

5. Organisation and autafoiiiratloa abllhies, 

S rS-fli 861 * 10 r MsrtK ? “Jf. 1 . 81 * , * wW 01 and budget control. 

”• mmy wng experience In -jelling, high fashion garments. In 'Europe 

The iNdv candidate should haw at least a proton record In succnsfi 
managing » miner garment factory wrtij an output of around 5,000 uarme 
ner month for a period of not less than 3 veers. 

Selerf N-nesodaWe around £7.000 D.s. plus hinge bemrilti such as tree metH* 
tree -housing and vurly paid leave. . ’ 

Only those annl tarns who, tan meet with the above qe« locations need eOP 
PteaMr send annUcarions In own hand-writing with full details and rue- 
photograph tm Ooa A. 56 39. -Financial Ttnwj. .10. Cannon Street. SCdJ» de 


COMMODITY back-wi . Staff ...wanted.,* 
Charterhouse Appointments 01-B3S 2377. ' 


PRODUCTION 

CAPACITY 


MACHINING -carfACiry- avaiiame-.«r-td 
22ft> hug. Mevintom .wemnt tfl tons. 
NRJ -Ltd.. Stockport Tel. Oft 1 -450 3926. 


PLANT AND 
MACHINERY 


*ORK UFI TRUCKS.' betond MUM 
WOK ilka new. Choice of lOO true 
with beta* Mtt ceu o now ' t 
. to 25 tom. reaffv for immediate 
Jlvnrr. . Trade and export weta 
• Li roe reoeetwn « biUM nurenaae. 

and ahatagranne an -anoutatloa. - 
' mlnoiuMv Farit Ljft -.Truck -ijd-- 
Himi Road. Sewer. Birmingham 
1QU. Tew W1-M7 -39M/8- Of J 
328 1 705; Trine 337052. 
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*ots broadcast 
)uld be taken 
fay from BBC 

- r 

Y PERMAN. SCOTTISH CORESPONDENT- 


House sales to new town P e ? uty 

Iparlpr 

tenants allowed again of glc 

BY MirHAFL CACceli BUILDING CORRESPONDENT I for trial 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


111!! 


\STING' north of the 
uld be forcibly severed 
rest of the U.K. unless 
;ave: the region more 
, Mr. Alastair Hetber- 
introUer of BBC Scot' 
yesterday. . 

is not as much time as 
the central admmistra- 
e BBC in London think 
said Mr. Hetherington. 
-eat to the uifity of the 
d come if the Scottish 
decided to take powers 
jadcasting, which . it 
rt have under 'present 
?nt proposals, or if an 
■us Scottish Broadcast- 
oission were set up. as 
recommended by the 
immitlee. 


i assembly decides that 
broadcasting should be 
II . Scottish control and 
Government does not 
ten we could be cut 
.d that would be a .tre- 
pity. 

whole of my endeavour 
us in a position where 
show that . the rela- 
between Scotland and 
s highly fruitful, so we 
.* out a case to maintain 
*t think we can achieve 


that- unless we- are seen to be 
making certain changes." 

. Since Mr. Hetherington, for- 
mer editor of tkt . Guardian, took 
over as head of BBC Scotland 
last year, some progress has-been 
-made in obtaining more -access 
for Scotland to the network and 
in improving reception, which is 
notoriously bad in many areas. 

.The Mumbling block has been 
in winning more autonomy for 
the .Scottish management. Mr. 
Hetherington's aim of more self- 
determination, particularly in 
appointments, has touched some) 
'political and professional nerves. 

Some people in the BBC ‘Scot- 
tish headquarters in Glasgow 
feel it is incompatible .with 
raising broadcasting standards to 
London levels. 

-Matters came ;to a .head 
recently, when Glasgow's choice 
for a new head of drama for 
-Scotianif was vetoed by London. 

Feelihgs were further in- 
censed by a revelation of just 
how bound by . London BBC Scot- 
land still is. Appointments, pro- 
motions, resignations, transfers, 
pay and conditions have to be 
referred, as' do the granting of 
maternity, leave to unmarried 
mothers. ' the recruitment of 
Commonwealth citizens - from 
overseas and administration of 
leave of absence arrangements. 


RESUMPTION of sales of houses 
in new towns to tenants is to 
be permitted by the Government. 
The practice was stopped in 1974 
because of the growing queue of 
applicants for accommodation in 
□ew tows development areas. 

There have been growing fears 
that the ban on sales is Leading 
to an imbalance in the propor- 
tion of owner-occupied and 
rented homes. The desire ls‘ 
that the new towns should 
reflect the cross section of hous- 
ing tenures in' older residential 
centres. 

Modified - 

The Department of the En? 
vironment, however, has modi- 
fied tbe rules under which 
rented homes can be sold. 

No sales will be permitted 
unless the waiting .period for 
accommodation for people seek- 
ing work in new towns is down 
to three months or less. This 
proviso should enable about halt 
the 23 new towns in England to 
restart sales where desirable. 

Until 1974 a discount of 20 
per cem. tufas offered on the mar- 


ket price of homes being bought 
provided the value did not mean 
the sale price fell below the cost 
of building. - . 

. The same arrangement will 
-stand under the new proposals, 
but the buyer will be forced to 
repay a proportion of the dis- 
count if he sells within five years 
of purchase. 

He will also have to be a 
tenant for four years to qualify 
for a discount,., though not to 
,buy bis borne at tbe normal mar- 
ket rate. 

There have - bees suggestions 
that the development corpora- 
tions should play a part in pro- 
viding . mortgages for -tenants. 
But tbe Department bas said 
building societies will have to 
remain the normal source of 
funds. 

The new proposals follow a 
conference this week of. new 
town chairmen in England. This 
was attended by- observers from 
Scotland and Wales, where there 
are a tola] o / seven new towns, 
and representatives of the 
Department of the Environment. 

Tbe conference heard that 


more than 200.001) new homos: 
had been provided in England 
since the new town development 
programme started 30 years ago. 
Another 250.000 have been pro- 
vided in Scotland. 

Developments 

Mr. John Silkin. Minister for 
Planning and Local Government, 
said lm. -people bad be4n re-| 
housed in Great Britain as a: 

Result of new town development 
and 2.500 new places of employ-! 
ment had been created. j 

He said while he did not ex-| 
pect any early batch of ncwi 
town ' designations to be made [ 
In view Of the economic climate.; 
the Government still firmly [ 
believed in the concept. • When 
the economy recovered, further ! 
developments could be expected.) 

Mr, Silkin is known to be 
keen that- executives of new 
towns should meet his depart- 
ment -to examine, ways of co-; 
operating on urban renewal ; 
programmes. ! 

The potential for a programme • 
of co-operation is being studied • 
by the - Department of the! 
Environment. 


JUL ILLTYD HARRINGTON, 

tbe deputy leader of the 

Greater London Council, was 
yesterday sent Jfor trial to (be 
Old Bailey over allegations 
about his expenses. 

Mr. Roderick Romain, tbe 
Horseferry Road magistrate, 
refused a request by Mr. 
Richard Glenistcr, for the 
Director of Public Prosecii- 
.tlons, that tbe case be dealt 
with in tbe lower court. 

Mr. Romain also rejected a 
plea for the case to be heard 
at Knightsbridge Crown 
Court. 

The summonses allege that 
Mr. Harrington, a school 
teacher, made false claims on 
his expenses from ihe GLC. 

Mr. Romain, remanding Mr. 
Harrington on bis own bail 
of £250, said he would not 
ask for a surety because it 
would be invidious. 

Reporting restrictions w ere 
not lifted. 


British Airways 
expected to seek 
fare rise soon 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS, in common 
jwith other airlines flying U.K". 
i domestic routes, is expected to 
! apply soon lo the Civil Aviation 
Authority for permission to raise 
fares from November 1- 

The applications-, which will be 
made over Ihe. next few weeks, 
are for a rise or £2 jingle in 
the normal one-way farts on the 
crunk routes between London 
and Glasgow and: Edinburgh, 
which Will raise (he rate from 
£24 (out of Heathrow) to £26 
single. 

The rise has been made- neces- 
sary by the continued increases 
in costs of air travel. 

It was foreshadowed ip April, 
when tbe Civil Aviation 
Authority said lhat it was per- 
mitting a rise of £1 to £24 single 
on the Hea thro w-Glasgow/Ed in- 
burgh route, at which time all the 
i domestic airlines admitted that 
I they were losing money. 


On its international routes, 
however, British Airways 
appears to he doing well. The 
airline said yesterday that while 
the number, of British pas- 
sengers it is carrying to the 
Continent on its European Divi- 
sion is marginally lower than 
this time last year, Ihe number 
of foreign visitors Hying in is 
up by about 15 per cent. 

So far this summer, the 
European Division estimates it 

has earned upwards of £25m. in 
foreign currency from ticket 
sales overseas. .More than one- 
quarter of this has come from 
ticket sales to passengers from 
outside Europe who have chosen 
to use London as their “ gate- 
way ” to Ihe Continent. 

Dollar earnings from ticket 
sales to Americans wishing in 
start their European visits from 
Britain are up by nn less than 
59 per cent, compared with thi< 
time- last year. 




Ians 


mex ban refused 
High Court 




Registered 


* -AN EXPRESS of New assets, but possessing the- unique 
•id its subsidiary,. Amex feature of a name; identical to 
if Moorgate, London; that .of a famous American bank- 1 
eraporary injunctions in' ing company" - • • | 

Court yesterday against _ . 

Credit, First Indemnity Registered ‘ | 

kTon^aid°Mfcj?ii Mr. Jack Hame5.QC.for Amex 
d. London and Mr. Cyril Credit< First Indemnity and Mr.! 

istice Walton refused to RaUon > said The name Amex 
Ihe dSSVnte from Credit w ? s ‘ registered in 1974 
le name Sv in mn- with the leave of the Board of 

with their business and SSreiK^hut Ami?' whpS 
or nartine with Express, but not of Amex. When 

redit while P it co 8 ntatoeS did discover it we M 
ie Amex. ately wrote to tbe plaintiffs, in 

lean Express had known February. It took, a month to 
the existence of Amex ge £ ,?, ny . rf ply ' . L. 
since February, he said. We ^{onned them w* were 
also known since May R° ,n B t0 dispose of the business. 

- . i defendants intended to We could not have given a 

Ji the company. clearer indication.” . 

matter will return to • The travellers cheque divi- 
i ten days. - slon of American Express in 

le meantime, the judge London has introduced a self, 
f anyone buys the com- contained audio-visual training 

**■' eywill be buying -trouble presentation -designed— to — beat 

sir eyes wide open." . the forger of stolen or fraudu- 
.. j lently presented cheques _ 

" rtisea “The main .theme iOf tpe 

NTrAl ?*? Diehard York. riC. for system, railed “ AoPac," is -a 
- Try t ----’ Express and .Amex watch -and : campare concept 

-re . —old the court that First which is aimed at anyone who 

V ity, a modest loan busi- bandies travellers -cheques. ' 

\ Jk nJ [ c tanged its name to Amex The system, can be shown to 
-**-•* * *-- t0 ^ t0 get American groups, with any *tide .projector 
, . -j to buy it ’out. It adver- and any tape recorder or given 

sale in the Financial lo individuals as part of their 
“Company of modest on-the-job training. 

USE & E:’ , — , 

3 p i cs. orry cost figures 
lighly suspect 9 

. ""freight TRANSPORT British industry could not 

T fut r ' _ tion yesterday accused afford the extra costs if aggre- 

_ / * ' i — *Vrm~ri-nt of producing gate taxation on lorries was in - \ 

m *‘ v suspect" sums on lorry creased. 

iu the transport policy “The. further iwoposal that: 

D . atloo document. lorries should be taxed on thfij 

^ K T^fialeulations were! based on social costs they allegedly cause 
.v.. 'i#| v i »:al levels of road expen- is a quite ludicrous idea. 

21' ir - rather than od tbe much “The pathetic amateurishness 

■* levels forecast for the ef th? -proposal is summed up: 

% sl&Z few years, Mr. Hugh by-the fact that according to the 

C pm-fri rstone, the association's Government £50m. a year will 
-t r-general, told a British have to be pafd by pedestrians 

rt (Federation conference in and cyclists to cover the social 

costs which they occasion." 

g * j ' — — 

<; ew subsidiary set up 

~ 7 Caledonian Airways 

MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Rand Mines Limited 

Gold Mining Company and Colliery Reports 
for the Quarter ended 30th June, 1976 

(All Companies incorporated in the Republic of South Africa ) 

Office of the Secretaries of the undermentioned companies in the United Kingdom : 40, Hoi born Viaduct, London, EC1 P 1 AJ. 


Mr. Jack Hames, QC, for Amex 
Credit, First Indemnity and Mr. 
Ralton,-. said the ’name Amex 
Credit was- registered 'in 1974 
with the leave of the Board of 
Trade. “We knew of American 
Express, but not ct Amex. When 
we did discover it we' immedi- 
ately wrote to tbe plaintiffs, in 
February. It took, a month to 
get any reply. 

“We informed them 'we were 
going to dispose of the business. 
We could hot' have given a 
clearer indication.” 

• The travellers cheque divi- 
sion of American Express in 
London has introduced a self- 
contained audio-visual training 
presentation -designed— to— beat 
the forger of stolen or fraudu- 
lently presented cheques.. ^ „ 
“The. main. . theme iOf t^e 
system, railed “ Ae-Pac,” is ;a ; 
watch -and - campare concept i 
which is aimed at anyone who I 
handles travellers -cheques. ■; 

The system can be shown to, 
groups, with, any slide .projector 
and any tape recorder or given 
lo individuals as part of their 
on-the-job training. 


HARMONY GOLD MINING BLYVOORUITZICHT GOLD MINING 

COMPANY, LIMITED COMPANY, LIMITED 

ISSUED CAPITAL ISSUED CAPITAL . 

R13 442 325 |n 26 884 650 MurA ol 50 cent* eac*. 1 116 OOO 00 0 m 24 000 000 *h*r« erf 25c each 

REPORT- OF THE DIRECTORS FOR THE QUARTER ENDED 30TH JUNE. 1976 R£^oflT 0 F THE DIRECTORS FOR THE QUARTER ENDED TOTH JUNE. 1976 

OPERATING RESULTS • * OPERATING RESULTS 

Quarter Quarter Quarter Quarter 

I ended ended Geld ended encteo 

Geld SO.6.1976 31 S. 1976 30.6.1976 31 3 1976' 



In VSv^W.tBli . ’ 12 23 12-52 

Revenue 9 iRjt niilledi:' !!! 1 1 !!! I !!!!!!!!!'! * ■ 16.BS ' 16.62 | ** ' " 20 « 19 B9 

'SL SS^ ■■ 'x: 'Ul :::::::::::::::::::::: • £5i 

:::::::::::::::::::::: ««« 

p^tVSSi^ i«* 4 678 iassss •: . 107 “ ,l47B ! 

pSi'uMttd'ln- 1 019 000 953 OOO | Pulp treated 175 367 tsa 332 

pulp tr eted m. 117 326 116490 0,lde produced -fco.: WAS2 32.304 

%%-ET “ ^11.,.: 0.193 0.195 

’ FINANCIAL RESULTS fR000*C/ 

Pvrltc concentrate cectarercd— ‘ Pt . .. .««». . . .23 264 .WorhitfB n.oht; Geld ;.....« R107S6 B11 * 7 * 

Sulptmrlc - Add • Worhln* ProLt.(l0*v: Uranlw, ende Ri222< • 9 — 

Sulphiihc add' produced •*»; .,........,.-9 39 848 38 644 Sundry revenue 'net' R669 R6S6 

Wclrttlna ' preM ^Go Id*. .*! R1 626 .84 678 Prokt belOre Uxatloe and State‘8 tharc el ProM' R11 205 'R12I34| 

Working proftt: Uranium. Pvrtte and Sulphuric ^ ’ ■ __ Taxation and Stale's snare ol profit 14 376 R5 997 

Actd NT 7S4 * RS 1^0 

Sundry revenue i net R38S - . R292 ProAt alter taxacan ana State's share or proftt RC 629 R6 1J7 

P^ptrt before taxation and States share W proht R9 767 - RIO 200 Camtai expcndltuie R3 7*1 R2 288 

Taxation and State » share ol protit -Over- , Oividcnd declared R7 200 *~- 

• provision , •• - IR64D> ' 9926 lttWT \ tfy Kill *RI 739 

• i ’ • . • dd 774 * Includes a& adlustmem ot R1 115 000 lor the six months 

P«At after taxation and State's share H prop* RIO 607 __ _ l" ■- ended 3 1st Dec dtnber. 1975 • 


EAST RAND 


PROPRIETARY MINES, 
LIMITED 


OPERATING RESULTS 


I Ore milled •*>' 

Gold produced Ikon . - 

Yield tg l>: . 

, Revenue i Rlt mtlledl: I 

I Cost tR/t mlHedt- 

Profit tRit milled*: 

Revenue (ROOD'S, 

Cost tROOO’Sl: 

' Proht tROOO'SK 1 

uranium Oxide 

Putp treated - 

Oxide, produced. 'kfli: ••••• 

Yloltl OCB.-D: '• 

Pyrlte 

Pvrltc canceiitrate.cectBrercd-'tK .*4- 

Sulpnurlc- Add 

i Sulphuric add produced •»»: 

FINANCIAL RESULTS 4ROOS's> 

Working profit- Gold 

Working profit: Uranium. Pvrite and Sulphuric 

: Actd ". 

Sundry revenue 

.Pfcifit before taxation and States share W profir 
Taxation and States share of profit. -Over- 
■ provision, 

PrtAt after taxation and State's share m nropt 

CafJt»< expenditure 

Dividend declared 

Loan* Ley V, toveeprovts ion) 


Quarter 

ended 

30.6.1976 

1 431 ODO 
6 974 
4.87 
16.85 
15.71 
1.14 
24 117 
22 489 
1 626 

1 019 OOO 
117 326 
0.115 


Quarter I 
endCd ! 

II 3 1976 
479 OOO I 
5997.3 1 
12.52 
4 3.66 
, 19 B9 
25.96 
21 006 | 
9 528 J 
11 478 | 


15SUED CAPITAL 

R 3 960 000 in shaies of’Rl.OO each 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 30TH JUNE. 1976 
OPERATING RESULTS . 

Gold Quarter ended 6 months ended 

3u u.76 31.3.76 30.6.76 

□re milled IU: S4S OOO 550 000 I 06 J 000 

Gold produced I Lpi: 3056.9 30SU.B 6115 7 

Vield 'in 5.63 5.8 8 5.7S 

Revenue lR « milled.: 19.47 20 53 19.99 

Cost IR t milled 22.67 21.03 21 57 

Profit (loss! iR.t millcdl: I3.20i i 0 50' i 1 .SC> 

Revenue • ROOD §■: 10S7S 10 677 21 252 

CM lAOOO'ii- 12311 10938 23 249 

Prohl i loss) iROOO's. 11 736} 126!) <1 9971 


i FINANCIAL RESULTS (ROOO'SI 

| Working profit (lass*. Gold 

Sundry revenue men j 

! Stare assistance claimed 

Profit before taxation am State's share 

Ot profit . 

Non-im ning taxation . 

Profit after taxation and Slate's snare 
N profit 

Capital expenditure .......... 

Dividend declared 

Loan levr 


Quarter ended 

6 months ended 

2 u P.76 

31.3.76 

30.6.76 

543 000 

520 000 

t 063 000 

3055.9 

30S0.8 

61 15 7 

5.63 

S.BB 

5.7S 

19.47 

20 53 

19.99 

22.67 

21.03 

21 67 

13.201 

■ 0 SOI 

•1.681 

10 575 

10 677 

21 252 

12 311 

10 936 

2 3 249 

11 736) 

126!) 

<1 9971 

SH 736) 

ft'261) 

Rl 1 997) 

R1S4 

RI37 

R291 

RS 264 

Rl S09 

R4 763 

“ 

- — - 

— — — 

Rl 672 

Rl 385 

RS 057 

R64 

RSB 

R 122 

Rl 60S 

Rl 327 

R2 93S 

■S.H ■!- 

— — 


RZ OSZ 

Rf OIB 

R3 IN) 

Rl 98 


R19B 

R9 

R 6 

Rl 7 


| Quarter on Bod 30.6.1976 
1 3 264 metres' 


DEVELOPMENT 


Quarter ended 31.3.1976 
3 057 metre* 


Dividend declared * ,„ B0 J 

Loan* L*v*i toveeprovts ion) tR34 ' "" 

- Include* an adlustment of R299 000 for the six months ended 31st oatwtr. 

TOTS. , . 

SINKING • • Quarter ended 

MerrieseroH. No. 3 Vertical Shaft . • 50 * 3 * Quart 

638 •' ' ■ 

45 ' 


I Depth to date— metres 
Statfoo cutting — metres 


prehded 30.6.197S 
4 954 metres 


Quarter ended 30,6.1976 
4 538 metres 

Advanced 
on Reef 

Reds Hortaon 

Metre* 

Mam Reef 141 

Carman Loader 67 


DEVELOPMENT 


31.3.76 _ 

9b Quarter ended 


Quarter ended 31.3.1976 
■ 3 71 5. met res 


Gold Uranium 
em o t cm. kg r 
87 1.70 

909 14.09 


Rce's 

on ROM 
Horizon 

Sampled 

Gold 

Value 

Channel 

Width 

Gold 


Metres 

Metres 

0 1 

cm 

cm.g.: 

South 


42 

14.0 

116.6 

1 639 

Composite 


27 

. 16.8 

105.1 

1 779 

Main 


132 

4.7 

88.9 

417 

Main Reef Leader 


48 

5.8 

28.2 

191 

Totals and Averages: 

Quarter ended 30.6.1976 .. 


240 

8.7 

83.8 

727 

Quarter ended 31-3.1976 . 

282 

2=8 

8.2 

69.0 

567 

These values represent 

actual results ol 

sampling- 

no allowance having been 


DEVELOPMENT 


31.3.1976 

Main Reef 124 96 . 14 OOS3 14 132 3.54 

45 . .44 Cat1toB Lpgp,, 23 . 32 , 239.8 1.672 12 , 2 677 20.06 

■ • _ These vilurs represent actual results ol sampling, no allowance having been 

Quartet muted 31 4.1976 nwc icr any adiustmOnts which were necessarv when the ore reserve estimates were 
S 60S metre* made at the end of thr hnanciaf year. 

ORE RESERVES AT 30lh JUNE. 1976 


Advanced 
on Reef ' 
Horizon 

Sampled 

Gold 

Value 

Uranium 

value 

Channel 

Width 

Metres 

Metres 

9 t 

kp't 

cm 

112 

132 

74 

0.104 

71 

666 

590 

S .2 

0.143 

144 

west 

778 

722 • 

5.4 

0.140 

130 

621 

456 

7.8 

0.306 . 

98 


Gold Uranium 
ctn.g’t Cnt.kg t 
538 7^1 

744 - 20.63 


ZLeSSn T7t 722 5.4 0.140 130 .707 16.21 

3*1^76' 621 456 7.8 0.306 . 9* 768 

■ ■ These values represent actual results ol sampling, no allowance having hem. 
made- lor any .adjustments whdh were necossarv when the ore reserve v si 1 main were 
made at tn« end ol the financial year. 

- - • ORE RESERVES AT 30th JUNE. 1976 

- The ’ore reserves have been re-estimated as loiiows:. 

Cold Uranium Stone 

value value width Gold - Uranium 

Ton* fl T kB t cm cm.gji emJiBU 

Available 11707 000 9 JS OMO 131J 1 252 26-30 

N« w!llablB .... 2 072 000 11.9 0.208 133.8 1 587 27-83 " 

13 778 000 • 93 0301 • 131.9 ISOS JKS 1 

The ere reserve, at 30th J*«*. 1»76 were caJtulated no tbe bans Pi a gold 
n, ... — u biinnnm loQH’ralmatrf, U.5. $130 per fine OX. at “SI-ISl. 


Ton* ■ 

11 707 OOO 
2 072 000 
13 778 OOO 


Gold 

Uranium 

Stone 

Geld 

value 

value 

vrtdth 

flt 

kB I 

cm 

cm.p/f 

9-5 

04(00 

1H3 

1 252 

11.9 

0.208 

133.8 

1 5*7 

94 

0-201 

131.9 

1 303 

' 1 976 were calculated do 

tbe basis 

wlmatefy 

U.5. St 30 per fine 

ox. at R 

in situ " 

value 01 

the ore. 



The values represent the caltulated ■ in situ value ot tne ore. 

CAPITAL EXPENDITURE 

There are enmmrtments lor capital . expenditure amounting to R4 849 ODO. 

GENERAL. •/- 

The working prohl from- pro nlum. pyrtte and sulphuric acid dI R77S4 OOO Includes 
a Mm of R3 242 000 being the proceeds irom certain sales made Irom, the company’s 
Itoekpile Of processed uranium. This stockpile . Is now approximately 78T« el ihe 


Tons 11 kg t cm cm.gil cm.kgit 

Available 3 755 000 21.9 0.224 1 04^ 2 282 23.39 

Not available 1 724 000 25 6 0.295 .102.5 2 621 30.24 

Total 5 475 000 23.0 . 0.247 103.8 2 391 25.64 

Tne ore reserves al SOtlt June. 1976 were calculated on the bays of a ewo 
price Of R3 634 per All Og ram .approximately UJ.H3D per line ox. at R1 *=■ ST.lSi. 
The val'^s represent the calculated "m srtu" vulue ol me ore. 

DIVIDEND 

Dividend Ne 61o« 30 cents per 'share was declared on I5ih June. 1976 payable 
„n or about 4Ut August. 1976 to fharehold**'* registered on 25th June. 1976. 
CAPITAL EXPENDITURE 

There are commitments lor capital c«pendRu«e amounting to R3 277 000. 

For and on behalf ol the board. 
A. C. PETERSEN 'Chairman) • D|ret , M4 
D. D. WATERMAN 1 

6 th July 1976. , . 


CITY DEEP, LIMITED 
CONSOLIDATED MAIN REEF. MINES 
AND ESTATE,’ LIMITED 
CROWN MINES, LIMITED 

■ Incorporated >n the Republic ol South Afwcar ■ 
tWhgilv-owmjd subsidiaries ot Rand Mmss Properties Limited’ 


made lor any adjustments which may be necessary when the ore reserve estimates arc 
made at the end ol tne financial year 

DIVIDEND 

Divioena No. 113 c .1 S cents ocr snare was declared on 1 bih June. 1976 payable 
on dr about 4th- August 1976 10 shareholders registered on 25th June. 197G. 

CAPITAL EXPENDITURE 

There are commitments lor capital expenditure amounting 10 R 1 546 000, The 
estimated total capital expenditure lor the remainder ol the current financial year la 
R3.1 million. 

REDUCTION IN 5CALE OF OPERATIONS 

The after, on Of aharrnolders it drawn Id the annouruemenf which mil published 
in the press on Friday 2nd July. 1976 ol ihe mlcntion lo reduce as a temporal v 
measure.' Ihe seal* ol opeiauons by approximately 25 per cent, over the next three 
months. 

For and on behalf el the Board. 

A. C. PETERSEN 

6 th July. 1976 ° WATERMAN - 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 

(Incorporated in the Republic of South Africa 1 
ISSUED CAPITAL 

R4 090 613 In shares 01 45 cents each. 

REPORT O? THE DIRECTORS FOR THE QUARTER ENDED 30lh JUNE. 1976 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARY 

Quarter ended 

OPERATING RESULT5 30 6.76 37. 3 76 

Tons sold — metric . 469 699 -152 160 

FINANCIAL RESULTS — 

Working oroM R85l 826 Rl 265 433 

Working profit cem* per ton .. 181.4 279 9 

Net railway revenue • - ■■- R61 417 R 6 250 

N e j sundty revenue R 12 B 158 R27 856 

Debenture and loap interest .... R>7 632) R- 7 3 321 


opening balance at the beginning of the .htraneial year.. It Is expected that further I C 0 WSOl _| DAT t D report OF THE DIRECTORS FOR THE QUARTER 
sales will be made from the stockpile during the next 18 months.- I JUNE. 1976 (MINING OPERATIONS ONLY* 


ENDED 30th 


IONIAN AIRWAYS, the 
• company of the British 
aiafl group, has formed 
subsidiary. British Cale- 
Travel Holdings, to "take 
_he group's holiday and 
ventures which this year 
im more than £15m. 
tour and charter ' corn- 
involved include Blue 
olidays, which sells about 
i package holidays a year, 
1 Lion Holidays,- specialis- 
a up-market tours, and 
i Lion Travel, which 


markets North Atlantic and West 
Africa advance booking charier 
flights. ■ • ,. r 

The new company will also ne. 
responsible for tbe Blue Sky., 
travel agencies and the group's 
haif-share in Biue Cars-Soath- 
bound, a Continental coach 
holiday operator. 

As a result -of this move, the 
operations of the group will he 
defined in three areas— British 
Caledonian;- hotels through the 
CHM group which has nine 
hotels in Spain hod. one in Sierra 
Leone; and the travel companies. 


.For and on behill of lh* beard. I 
A. C. PETERSEN iClj4lrm«m i D(rectorl 
D. T. WATT ’.I . 


OPERATING RESULTS 


1 flth- Juiyt 1976. 


DURBAN ROODEPOORT PEEP, 

LIMITED - 


ISSUED CAPITAL 


. | Ore iri'Hvd Hr .' 

-Gaid produced (kgi- 

Yield '8 t>-. ' .... 

Revenue -P l tnilledi! 

Cost 1 R 1 ml Hed 1 ; 

ProBi-'lbss! ift't ml I led 1: 

Revenue 

Cost I ROOO S): 

profit ’'IbSSt IROOO'S':- . ... 

FINANCIAL RESULTS (ROOD'S! 
Worsting erofiLtlgssi- Cola . . . 


R2S25 0 D 0 in shares of Rl .00 MUi. • 1 woruins 

ww«-ni directors for the quarter cndep 30 TH june. 1976 : : : : : ; -■ : : : : 

OPERATING RESULTS . _• . _ , 

. Quarter ended b months ended Profit befere wxation and State s share ot probt 
G ° ,d 30.6.76 31.5.76. ... SO.6.76 States share « P '° %L . 

..... ... 471000 434 000 - 005 000 prevision! , 


Quarter 

Ouarter l| 

ceded 

ended i 

30.6.76 

31.3.75 . 

230 000 

221 oao i 

767.8 

748 6 j 

3.34 

S.S9 ’ 

11.79 

11 30 | 

14.09 

13 22 1 

030) 

O 9= 

2 712 

2 497 

3-240 

2 92 1 | 

1528) 

•424) | 

- RI52CI 

R'424J i 

R4T 

RIB | 

R624 

R45I : 


PROFIT BEFORE TAXATION 

rotation . . ■ . 

PROFIT AFTER TAXATION .... 

Capital expenditure 

Drilling and exploration unci, in 

sundry cvol 

Dividend declared 


Rl 033 569 
RIDS 1 10 


Rl 291 707 
R58D 500 

R711 207 

R206 562 

Rl 3 497 


Idopt youngster’ scheme 


, GOVERNMENT was urged 
' ’day to back a new bid 
ive some of the' 250.000 
. istera from the dole queue 
will otherwise Join this 
in. 

der the scheme, employers 
voluntary organisations 
J “adopt" an oat of work 
*ster to give him or her., 
-term work experience" as 
ict from a formal job. . . 

e scheme would he- voius- 
and the Government should 
ai to the country by direct 
- rtisins to take part. 

,e plan, was put forward yes- 
• « ay. by the Standing Confer- 
■'/ on Youth Eniployineut in 
/ Jon, which said that unless 
5 action was taken, the total 
-oung people without ■ work' 


next month would reach 250.000 
— higher than the- post war peak 
of lBOrOOO reached last. August. 

The’ conference said that for 
£30nr. ’plus the cost of the un- 
employmenr- benefits the Gov- 
ernment would normally pay. the; 
scheme could create hope aha, 
training for 100,000 young 
people; ... 

The youngsters .would be paid 
£6 a week ..in addition to unem- 
ployment or supplementary. 

benefit. ' " . . 

It says' the. success of the 
scheme would depend on the 
effectiveness with, which . the 
Government succeeds ;in com- 
municating, . and - motivating 
hundreds of thousands of people 
to make a commitment of m- 

e hiding a- young person in. their 
work. 


Ort milled ir>. ... 

Gold orodiited tkgr. 

Yield - , iB.ti: . - • ; 

Revenue (R.'« milled!: 

Cat *Rt iDilied!- 

Pt«m.( L oss' i ft i miliedtt 

Revenue (R 000's 1 ’ 

Cast tR non si: • 

PrMfiltosst tR 000 n: 

Pvrtte concentrete told *t» ...... . 7 

FINANCIAL RraOLtS IROOO'S* 

•Working miffloM * Cotd, 

■Working prt»—R*riig 

Sundry revenue fneti 

Stkte assistance tleXmed 

Profit before taxation and Sute‘4 «■*»•*. 

of profit - * - - * * 

TaxaUan and State"* sl»ro ol orotit 
P?ufh aft ^"taxation and State s share 
.of proftt - 


- Quarter en'dcd 6 months ended 

30.6.76 

31 .5.76 

■ ■ 30.6.76 

471 OOO 

434 000 

COS ooo 

2045,7 

1949.0 

3994.7 

4.3A 

4 AS 

441 

14.9^ 

1566 

15.12 

18.06 

17.80 

17.94 

(54)61 

• 2 . 12 ' 

i 2 .fi 2 > 

7 057 

6 80S 

13 &S2 

8 506 . 

T 7.27 

1 '16 233 

(1 4*91 . 

<922, 

. 12 37H 

4 709 ’ 

*092 

12 80 f 

ltd *491 

Rl922i 

■ ' • ft (2 371i 

R3B 

' R31 

R 6 S 

Kill 

R92 

R205 

Rl 5S9 

■R1-113 

R2 672 


Stale ■oaf rep*vmeiit'tovarprevisiO!ii 


DEVELOPMENT 

Quarter ended 30.6-7E Quarter endod SI. 3.76 

I 33S metres . 624 metres 


R261 

• K300 ... RZ54 R!i»4 CAPITAL EXPENDITURE 

mvElopment There ire no commitments for csb'tal expenditure. 

i.1S7( ti ^a?fZ'r» 3 - 1976 GENERAL 

liti ri nrril ' 5 053 MUM Ooeralloo* 

fwVzfi Gold Cfia'nnel The above results are in respect of (fie companies' mining operation* only and 

Herron Sampled .'value width Geld do not include tbe result*, ol my property adiWti** or prowsion for non-mining taxabon. 
urtn. Metres ct cm un.O I AlihouBb underground mining operations were suspended at Consolidated Main 

Vw-r 1 CS 1 so 104 I Reel Mines ana Estate. Limited on 22nd August. 1975. tne above consolidated figures 

— ' 1362 1 SjJ. *■" - *4“ -fncJude some gold rpvonve recefved br that company. 

-: - T * - 37 6 "® 76 For and' ^n behalf of tno boards. 

' O. D. WATERMAN . 0l , 

30 6.1376 .... 1.98» 1 578 5.0 ' 103 Slfil D. F. L. WATTS , 

31.3.1976 ... 1171 "1 066 AJ 101 493 j 61b July. 1976. j 

epreseiK actual results ot samplMw, «© allowance tiarlno WW’ ; i— “ “ ■ 

itnrents which mar be notes sar, when -tne ore reserve estimates i . * 

d ol the financial year. | Now* I 

CAPITAL EXPENDITURE • j 1. Gold dnelopmenf value* quoted herein represent actual resits of jamollng, 

imitments for capital expenditure amounting to Rl SO 000. The no allowance having been madg lor any adh>stnt«nlS whieh may ho or 

ital expenditure for the remainder of turn current hnaoclal year were ne ce ss ar y wtiog eulmjano ore reserves at the end of the respective 

For and On behalf ol Ihe board. fmineiai years. 

. Nm A - ffONNET i B lreetor . j 2 . A 6 luancUl kg ores are subject to audlL 


R314 

. .. T E ST 


South 

Main Reef 

R575 S Pyritic Quart* lie . . 
ft — | Totals and Averaaop— 
— — I Quarter ended 3D.E.7S 
R5T5 I Quarter ended 31-3.76 


Advanced 
pn Reef 
Horizon 

Sampled 

Cold 

Value 

Channel 

W>dth 

Cold 

Metres 

Metres 

Ft 

cm 

cm. of 

24B 

195 

3.6 

124 

441 

24 

27 

7.3 

51 

371 

133 

139 

2.5 

131 

341 

367 

306 

4.2 

97 

406. 

772 

657 

3.7 

110 

402 ' 

515 

399 

3.5 

94 

327 : 

life ol &AfttpLn9. . 





sundry cvol R123C7 R13 497 

Dividend declared . . R545 442 R 

DIVIDENDS 

atrlciepts No 17 Of *i i'Dh oer sftaie was d.-clarcd an 27m Anil. 1976 
buyable on - or about 1st junc. 1976 to sharenoldcr* registered on 14:h May, 
1976. 

CAPITAL EXPENDITURE 

Tncrc are commnmrnts for capital expenditure amounting to Rl 976 000 . 
The estimated total upiitl expenditure lor the remainder ol the current financial 
year i, Rl 077 000. 

For and on behalf ol the board. 
A.- A. SEALEY (Chairman' , „ 

„ : , , 1ftyc ZOLE2ZI i D,ree, ° rl 

6 th Julv. 1976. 


WITBANK COLLIERY LIMITED 

•Incorporated In- the Repgbl.c of $auih Airies' 

ISSUED CAPITAL * 

■ li RT08D 000 in Ordinal, Minn ol R2 each, 
nil R9 496 560 In ~A*' snares ot R 2 each. 

REPORTOF THE DIRECTORS FOR THE QUARTER ENDED 301h JUNE. 1976 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARIES 


Gtsltaf gxjrendttFro 

f .. 

Qpxner ended 3D.6.197S 
6 760 moires 


30.6. 1378 1988 1 578 ' 5.0 ' 103 51 fi 

■ Quarter ended 31.3.1976 . . . 1 171 ‘1 086 AJI 1D1 493 

• ' : There values represent actual results ot sampling, no allowance navlna been 

mue' loTgny adjustments which may be necessary when -tne ore reserve estimates 
arg made 'xt the end ol the financial year. 

CAPITAL EXPENDITURE 


Advanced 


5 053 metres 

on Reef 
Horijon 

Sampled 

. Gold 
. value 

Channel 

Width 

Metres 

Metres 

■ si 

cm 

1362 

1 SSI 

5.0 

104 . 


27 

' 6.8 

76 

.... 1.9*8 

1 57* 

' 5.0 

' 103 

... 1 171 

‘1 0*6 

AJ 

101 


OPERATING RESULTS 

Tens sold — metric ............. 

FINANCIAL RESULTS 

Working profit 

Working proftt rents per ion ... 
Net sundry, revenue (oxpendifurg] 

PROFIT BEFORE TAXATION ....■ 
Taxation 

PROFIT AFTER TAXATION ...j 

Capital expenditure * 

Exploration expenditure - -■ 

Dividend declared . . . 


3d 6.76 
1 344 9S6 

RS 329 134 
215.5 
RI63 1 887 1 

L2 697 247 
ft — 


R4 560 642 
R132 505 


Quarter ende2 

51 2.76 
f 479 6S3 

Rl 713755 
1 1S.o 

an oi os?- 

Rl 612 656 
R — 


R5 965 491 
RG6 566 
R177 100 


Thwe are commitments for caoitxl expenditure amounting te Rl SO 000. The 
estimated total capital expenditure Tor the remainder of Uw current financial year 

,« RfiOO OQD. For wvl on behjli of Ihe board. 

A. C. PETERSEN . 

jfiUi -July. ,1978. 


CAPITAL EXPENDITURE 

There are commitments lor capital expenditure amounting to «23 93 J SOI . 
The estimated total capital expenditure tor the remainder of tne current financial 
year It R7 174 ooo. 

GENERAL 

1 Increased Profitability 

The Increase in nrohtabllity lor the quarter was nartly due to Increased 
production, out by far the maior P* p * was duo to the commencement during 
the month ot May. el desoartnes ol low^sh coal lor the Japanese contract. 

For and an nchall of the board. 


6 th July. 1976. 


A. A. SEALEY [Chairman, , r,. frr , v . 
R. B. MACGILLIVftAY , ° 


Copies 6 f these tpiOTterlj/ reports are obtainable from \ the V titled Kin gdom Rcmstrars and Transfer Agents. Charter Consolidated Limited,- P.U. Gov .Vf. JOS, Charter House. Porir Siren, Ashford, h'en! TA 24 SEQ 
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Textile 

industry 


State reaction expected 
to-day on Cunard bid 


active 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Big coal 
project 
approved 
by Benn 


Canard Steam Ship Company Is that they can win a better price Nevertheless. Maritime Fruit is B/ Roy Hod * on 


expected to hear the Govern- through piecemeal sales. 


■LABOUR NEWS 


Railwaymen to increase 
their political niuscle 

BY CHRISTIAN TYURi 1ABOUR STAFF IN PAIGNTON 1 
A CAMPAIGN to convert railway local level on the strength of years. 


going ahead Crith plans for alA BIG OPENCAST coal site in I wo 1 r ^ rs ’ industrial power Into the union's Parliamentary lobby. He.sald that the union, which 


By Rhys David 

BRITAIN'S textile industry is 
beginning to be more active 
after last year’s sharp downturn. 
But the overall trade balance in 


the first three months of this Government has effective control These will' be sold off through number of nronnssK -n discuss Voctardav Ur Bmn Government amendments to . the are not affiliated at present sored MPs from six to ten and is 

year has shown further subs tan- 0 fs"ofThesf shSs now S force? S £le s unl^s a It wa< likely' director vvnufd thi „°r controversial Dock Work Regula- Asked about the estimated 4 prepared logo to a maximum of 

ual deterioration. Martmti ^ FrSlth.. ' n* %£& wfth* Si £Sh.“ of *? tion Bill and faced with Depart, per cent, of the NUR’s _ 180.000 18. Tills would give it the highest 


tial deterioration. 

Figures publish 
tiles Statistics B 
Chester show that 
man-made fibres, i 
moving into const 
three months wai 


by the industry’s customers. hid " in nnfor tn T-TiTI *LT = •'■“V' rptrard lack of a r-u?°orical ""o-VT-Tus.d -i* MPs were in a strong position activities, uvenut su ascriptions, vote wiui uie uuveruiiicui. « n 

Production in the January- ord t0 take over tiie regarded as potentially the - g Maritime Fruit as is 7 , at T l° t0 control Government action on however, will remain unchanged, tried to reduce the railway net- 

arch oeriod was un marcinaiiv sbf>s \ most _profi table group of Mari- <»n*wer from Maritime Fruit as .Slip, near Wigan It marks the transnnrt. and defeat the mad Much of the Initiative for the work. 


cent greater than a year earlier. ' h?i? h CO mn^ S touM 0d h a v? r 1« S’ k h" d c ° f deaI W avert the Qf Ihe ofTer Mde 00 Friday. k" ^e move ca ° ,e after claims member. This will provide about apologised for saying that he 

reflecting the end of destocking ! h j„ k hard^bout^teopin- un its Stn» to^Rrii-ich fla-r However, Cunard is unlikely to removed 1 100,00 ° tons vrt11 be that the NUR’s ten sponsored £27.000 a year more for political would “ instruct the. MPs not to 

« ininK oaru aoout ste_ppmg up its Since the British flag reefers, . - , removed. WPo =_ _ nncitfnn 9n t, v rtioe nvvnii oh^HnHnnc vote with the Government if it 


MPs were in a strong- position activities. Overall subscriptions, rote with the Government if it 


March period was up marginally 
on the previous-quarter although 
still 3 per cent, less than in the 
same period last year and about 
11 per cent, less than in April- 
June. 1074. the period imme- 
diately before the recession. 

Some improvement has taken 
place in consumer offtake, with 
spending on clothing in the first 
three months an estimated 4 per 
cent, more than in the last three 
months of Iasi year, allowing for 
price changes and seasonal flue- 


transport and defeat the road Much of the Initiative for the work. 


Rental offer for dry dock 


expects to get nearly 100.000 tons Gordon Bagier the chairman of ago, was a Labour Party execu- criticised in the House of 

of coaL from the site m the next the union's sponsored MPs, called tive member. He was primarily a Commons for making similar 

year or two. 0Q ^ ^ delegates to build at Labour Party agent for three threats. 

Permission ■ ^ ^ 


The U K. industry also man- repairers at the end of March. 


facilities closed by the State- it ha TgTv C n Sunderland statemeni toat if^he W worker! The Opencast Executive 

owned North-East Coast Ship- Shipbuilders until Monday morn- made redundant by Greenweil's t0 raise production by 


accept the offer. Depart- closure were still unemployed, ■ “/ open " 


Building workers 
back pay policy 

BY ALAN PIKE, LABOUR STAFF 

A BALLOT of members of the the fact that the total number of 


spending on clothing in the first JLV Vxl L w4L J. vrJULV'jl A vPl 111 J u*Vr%^JL». i ermiSSlOIl ___ ■ _ -. 

m "n'tta o7 l^ry^r^a ni?m ? h 5n? BY JOHN WYLE5. SHIPPING CORRESPONDENT di^^^^in^cStir^o WOrkCFS ClltS pldll 

price changes and seasonal flue- - . 0 ^ 3er j °P encast s tt e l 1 1 l 

tuations. hut still 2 per cent Bristol Channel Shiprepairers as a more realistic assessment said I would place h before the in tne area, inn tends to continue 1 i ' w • nOOuAfl hv 

down on fhe same period last have offered to pay £3.000 a vear of the dock's land and assets. board. I did not say I would applying for permission to work hlCBOl/ ||A IlO'V RptflVJVVlJ. 13 J 

year. The fall in sales nf men's lo rent thn Greenweli Drv Dock Bristol Channel said in a recommend acceptance.” sites to maintain a flow of IV {1 L,J\. ||<| y ||UUU V 

wear compared with a vear ! , lengthy statement yesterday Bristol Channel claims in its «*£■ JT W J . j, 

earlier is described as particu- 1 w 1^,? b * ^ that it had given Sunderland statement that if the 380 workers The Opencast Executive DV au bive lAinun mra TlflflT rTfirlC 1 

larly severe. owned North-East Coast Ship- Shipbuilders until Mondav morn- made redundant by Greenweil's l^Pects t0 raise production by BY ALAN PIKE, LABOUR STAFF JJvPvrl. II ClUv 

The U K. industry also man- repairers at the end of March. in? t0 acrept lhe offer . Depart- closure were still unemployed, S /ar^Ms A BALLOT of members of the the fact that the total number of 

aged to increase its export sales. The offer is unlikely to he ment of Industry endorsement the cost to the taxpayer was at » ™ a i . flan , L®P 0UT i? 1 ?: Union of Construction Allied votes cast was also s mall. The fimmAn 

with textiles exports up 21 per accepted as it stands' by the would also be necessary. least £650.000 a year hv^ffr ?heaS S^° nr? Trad« Sd SS. y£t£. "SSca^ble facT reSXed Uiit IlglireS 

cent, on a year earlier in value Board of Sunderland Ship- Mr. Jim Gtllillcn, manaslng Against this background and .' '“ r . Rnarrf ni [J h day reversed a decision of the the initial attitude of the execu- “ 
terms. This improvement was builders, parent of the ship- director of Sunderland Ship- its estimate that about £3m. , ew Y*"/ ff union's conference and supported tive in supporting the pay policy Byo^Ro,,--. 

more than offset hy a 23 per repairing company, when it builders yesterday disputed would he needed to cover re nova- ^SSeSfaF lS£ rh e second phase of Government- was correct. CoiS^ent 

cent, increase in imports and the meets to consider it to-morrow Bristol Channel’s claim that he non costs and working capital, mentation th« tp^wr Pia TUC pav policy. Mr. Smith, interviewed in LaDour t-or respondent 

surplus of exports over imports Sunderland bad fixed £25.000 a had undertaken to rernmmend Bristol Channel says that its f cnal 6 y ar r,aD xr int ' f “u_ ha iint Fnr th» National Builder, journal of the THE Prime Minister and the 

shrank from £ISm. to £10m. year rent for the first five years the rental offer to his board. “I offer is entirely reasonable. u ’ victory in uie caiun ijr me j| at j ona ] Federation oF Building Chancellor are expected to use 

suoSm %r?h e i,y policy fm Tr „ a ^» Employer, claim, th.t dtappomMng trade figures due 

slowdown . • i , ,, , . , Tunnel tolls K 

Air ticket outlets reviewed tn hp Lijssr ;xr»” vsara 


production is regarded 


shrank from £ISm. to £10m. year rent for the first five years the rental offer to his board. ”1 offer is entirely reasonable. 

Air ticket outlets reviewed ■ 

ing from a much higher base. 

rose 43 per cent, and the adverse BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
trade balance widened from 

£59m. to £S4m. Total clothing im- THE Civil Aviation Authority is trade and in the Lords, where U.K. travel agents and that 
ports for the quarter reached a reviewing the rules whereby air- the practice has been debated Government had referred to 


Tunnel tolls 
to be doubled 


gates, coin ided with affairs of the union " was reached ers the need for widenpread 

imi £ SiK SJ2 ..■fflSLSSl™- eipeodlttire ems- P 


IVI DC UUUDICU umun uyivt * genera. , ference in Scarborough. 

on Left-wing extremists who. he „ 

DARTFORD TUNNEL tolls are says, are “fighting hard for the “j. ^cSnt motions whTS 

tn Ko rfrt.thlorf Ur Pntn. CK n « c n „l " «F hir mamhpH aSKeQ 10 aCCCpi. mOUOOS WO l CO 


This morning, Mr. James 
Callaghan and Mr. Denis 


_ to be doubled. Mr. Peter Shore, body and soul" of bis members. Healey will continue the pro- 

THE Civil Aviation Authority is trade and in the Lords, where U.K. travel agents and that the Secretary for the Environment, How^var th* UP ATT lead** ?*» of softening np the Lab- 

reviewing the rules whereby air- the practice has been debated Government had referred to the yesterday approved an applica- chin's satisfaction with the ballot *h^r^mnn!et p^v 0Br movem *nt preparation 

lines, through the International recently. Office of Fair Trading the Asso- tion for the increased charges Sit must be teiWred bv K ^ for fttrtber spending cuts by 

Air Transport Association con- Lord 0ram for ^ Govern- nation rules, under the Fair by Essex and Kent County faet that ^nly 6J ? e i cenL^f activities fn UCATt/ 


record £15Sm. compared with lines, through the International recently. Office of Fair Trading 

£13Sm. in the" last quarter of last Air Transport Association, con- ^ord Oram for the Govern- nation rules, under 

year. trol the sale of passenger tickets menti told the' House earlier this Trading Act 

There is some prospect that through travel agents in the week that the civil Aviation 

the volume and value of cloth- U.K. Authority, which governs U.K- 

ing and textile imports will slow) The association, on behalf of civil aviation activities, had with- "l^LT Cl 

down in the remainder of tms 1 its 111 member airlines, appoints drawn approval of that part of ip - !^ B 

year, after the completion hy the I ATA Approved" agents jata resolution 810A which X ^ V* Tf J 

EEC of negotiations with the i throughout the U.K. and other governs minimum turnover. 

most important suppliers of tex- 1 countries who can sell tickets for This means tint British air* JP _ 9 

tiles for restraints under the I flights on all its members, earn- j| ncs w ^ 0 are members of the fall* PIQ 

terms of the GATT multi-fibre ing commission on every ticket, association do not need to abide vlCl 

arrangement. ] It also lays down, under by the minimum turnover clause 0 

In some product categories, j resolution S10A, a “ minimum an d can continue to do business by DAVID FISHLOC 

quotas for this year have been turnover requirement "—the ex- w ith small agents, no matter what 

largely used up in the first quar- tent of which is not disclosed— their turnover may be. 


i Councils. 


tbeir 280.000 members took part He says the structure of the ^ wU? move on tea simitar 
in the brandb voting. The result. Communist Party U so defined meeting* \ritii the fui PwHh 
was 10.534 in favour of support- that they can “interfere with men££ La£,n? Part? 

ing the pay policy and 7,812 the internal affairs of the me “ laJ ? j Lab ® nr Part y* 

against. unions " and calls upon members C®nsidcrable opposition to 

Under UCATT rules the execu- to “fight back against the Com- * s yet unannounced rats 

tive has the right to conduct a munists and extremists" by waely an a cipated .rati has 

ballot on an issue even if it has being well informed and taking ® eei:i ex ®S ess f^ b F, Tribune 


New league 5 column 
for cigarettes 


Considerable opposition to 
(he as yet unannounced rats 
widely anticipated rats has 
been expressed by the Tribune 


BY DAVID FISHLOCK, SCIENCE EDITOR 


been decided by conference. As part in union affairs as much as U£ np . of Lab ® ur 

the ballot could not be completed passible. w “° mel Cnanceilor 

before the special TUC congress The Communist Party, he says. on Mo , a £ „ an “ 7 ^ ea ® ere of 
on the pay policy last month, the can be expected to continue to MveraJ public sector unions, 
union took no part in the voting, try to gain control of UCATT But it appears unlikely that 
An executive statement issued but adds: "I do not think that this opposition will deflect the 


ter. The rail in the value of the whereby if an agent does not At tile same time. I^rd Oram Government is ready to year to produce the tar/nicotlne I after the ballot was declared said they will be successful in this Cabinet from detailing the size 


pound and the upturn in other sell enough tickets he can be re- made it clear that the Authority add a third column— for carbon tables 


that although the majority in aim because they have to contend and composition of rats for 


markets around the world also moved from the association's is reviewing the procedure monoxide — to its six-monthiy chemists have adapted an favour of the pay policy was only with just the same problems as 1977-78 when it meets to* 

may have the effect of diverting list. Some small U.K. agents have whereby IATA — an external in* tar and nicotine *• league rahias - electrochemical detector origin- 2,722, this must be set against those that face usi" morrow. 


may have the effect of diverting list. Some small U.K. agents have whereby IATA — an external in* tar and nicotine "league tables " electrochemical detector origin* 

some supplies away from the been removed recently. This has <ternational body — can lay down 0 f C i* are tte brands although it a y ^ ev ei.°ped to monitor low 

U.K. aroused anger in the U.K. travel rules governing the activities of concentrations of carton mon- 

net appear in the next table, oxide in coal mine atmospheres 


won not appear in the next table, oxide in coal mine atmospheres 

due this autumn. to raeasurd the levels normally A <2.111 IAAA €ld A W AJ With the Civil and Public 

# # n 11 Sorae medical research autho- present in tobacco smoke. __ ‘ _ _ Services Association and the 

D 'DO'Wd'S OHCkCtl carbon monoxide^ is a more their automatic "smoking I rows flare at Leyland ployees shaping up to take 

■*,"**. toxic constituent of tobacco machines" on a range of v limited industrial action 

smoke than either tar or cigarette brands. BY p^tcd CARTWRIGHT. MIDLANDS CORRESPONDENT against cots and Mr. Jack 

jkwT 1* iTkySC^llTVl Al* I nicotine. Results so far indicate that Jones, of the transport work- 

11 V Vltflo VUUllkil The Department of Health C JSarettes wtb f b, S b 1 t “/ 1 nic0 ' LEYLAND CARS was plunged Monday when the press shop day ™ min S ont jP* 1 ** 1 “F 

wstuvxa ine of Health. une content a i sn yield large int0 deeper yesterday shift worked normally. ' But the reduction in spend. ng on hos- 

mrT< „ _ _ _ . . . . . _ „ .. - , , - am Laboraton- of fh?°f.nrpmmmf quantities of the highly toxic when negotiations to end a dis- night shift refused to work with Pikl* transport and nnstrne- 

THE NATIONAL Gas Consumer Cases of genuine hardship That did not necessarily reflect ^Doratorj , ot tne Government carbon monoxide gas. pute which has stopped Jaguar the nine- and the situation tion, today’s meeting With the 

Council, the body set up by the were already adequately pro- a deterioration in the level of The chemists believe that this production at Coventry broke returned to wht it bad been last f^ceilor.conid be something 

Government to represent the in- tected hy the existing procedure, service. “More people have f p c , in en f/ n ‘. ca i close correlation owes more to down and 5,000 workers at the week. a baptism of fire for Mr. 

terests of gas user3. yesterday he said. taken their complaints to our „ ; p the construction of the cigarette assembly and machining factories Then three days output was .^ n * Iurra ^ TUG general 

attacked those who have called The C0UBC n a u 0 criticised the , offlces because more people now ™*“**M? i —for example, whether it has a were laid off. In Birmingham, a lost and, with little hope of the ?^ cret ? I 7» who b £f 

for the abolition of the British \*a t j on ^] Con< imer U Council's k . no * ^ exist and are effee ' a t m 0 ^ J n ventilated filter or not— than to row blew up in the Mini paint dispute's being resolved before timied_from convalescing after 

Gas Corporation's powers to dis- ^ STurtt t,ve/ i" 1 ^* LTaSs^S la%e num- intriDSic qualiliefi of g« ^ Lougbridge compiex- the" start of h e hoUdays at toe * ^ » ttack - ^ 


5,200 laid off as two 
rows flare at Leyland 


Action 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


The council had scored 


connect late payers. of charges It wants instead a The council had scored a ni B .»t»« on 0 n tobacco. Two-hundred assemblers were end of the week, the cars division 

In an apparent reference both new single domestic tariff which number of victories last vear. b -f cigarettes. The chemists have also found laid off and production lines were looks like losing about 800 

to the National Consumer Coun- would c 0m hinp" some of the Though British Gas had been According to the annual re- a steep increase in the amount disrupted. saloons worth about £5m. at 

cil. another Government-financed , SDC . Pls n f hnth thp existinc -mid allowed to put its prices up 20 P° rt of Dr - Harold Egan, the of carbon monoxide released as .The Jaguar situation involves retail prices. . 
body established to represent st _ p r .'.jr _ nri rhfl pr p ri ir per cent, in October it had Government Chemist. the a cigarette was consumed, parti- nine night-shift workers m the Unless the Longbrldge dispute 

consumers 1 interests, and to lhe tariff a i otl o ,he line« nroonsed bv agreed to a standstill for the is carried out on the cularly in the case of cigarettes pr«s shop whose activities, par- ends, lay-offs are likely to rise 

informal committee set u P by Jf£ J rimmoS SH2t P CommiitS 12 months. - > sam ' 3 automatic “smok‘n S with ven til a red filters. ticularly in trying to alter the rapidly and production to be cur- 

Mr. Anthony Wedgwood Benn. fnHu C trU»T U Th« , n „nrii v,^ machines ' used to test smoke Annual flepor of the Gorcra- structure of shop-floor represen- tailed severely. The paint shop 

th» Energy Secretary, to advise 0 nat,onalJS€<1 industries. • The counci l had also succeded from about fi<000 C1?arettes a chemist, 19750. SO £210. «atio" and in leaving the Trans- men refused to do certain work. 


?I r ' jV* lbonj i '' ed S wos jti Benn, on naiionajjscd industries. ■ The council had also succeded 

?„* ; ; 'p ,,0 J v’ d The council clucked the pre j? .P«™.dln, British Ges to 

council Cl criticised those who P°«»l to put a tax on gas to ; im i l n service charge increases 
r- iked “hnt a'r" about how to brine its prices in line with those 10 per c ?n 1, nst the 15 
belp nccSv gas customer? l ° of the electricity .suppliers. P” cent, originally proposed 

^ b ringing S °aboiit 1 the^totroduc- 


council criticised those who P° sal , t0 P, ul a . \® x on .,^ a * *° 
tilfced “hot air" about how to Urine its prices in line with those 
help needy gas customers. th e electricity suppliers. 

The National Gas Consumer Sir Mark Hcnig. the council's 
Council, like British Gas. believes deputy chairman, said it was 


Writ against Goldsmith 

Mr. Michael Gillard, a heard in private in the High ! 


prices would have to go up if “ fundamentally opposed to such ^ nd^ad Ta researcher with Granada Tele- Court . inqulrv" mounted "were Ta'ised ~oii to'return 

:he disconnection powers were a move." Gas consumers should JdsprS-ii- vision ' s World in Action, yesler Sir James is seeking an order ,nquHy mouniea were raiSBQ on « return, 

abolished. bo charged the lowest possible “ da >‘ *»ued a High Court- writ banning Private Eye and the - 


port and General Workers Union o The situation at Lucas's 
for the Amalgamated Union of starter motor works, where 1.800 
Engineering Workers, has so are .idle because 125 toolsetters 
upset the other 80 rhar they are walked out last week over wage 
refusing to work with them. negotiations, may take a turn 
Hopes that the breach would for the betetr to-day when they 
be healed and an independent meet to consider union advice 


oolisneu. uv puasiuic j HpuipnoH tn cvnliin tr. ua -’ a ***? '-UUI l- urn : * - — 

"It may seem rather strange price consistent with the indus- e 0nsum£ , r , hov .. best m IrnnZ a ? ain5t s,r Ja mes Goldsmith, journalists from publishing any- 
mt we aie in favour of discon- try's viability. A tax on gas. Su' * C ^ claimin ? da ? a 3« for slander. thing about him or his .solictors 


nection. said Mr. John Evans, 5dld *. ^uuld be a tax on h c ast ^ co b un p U had » a He is also seeking an injunc- action 8 and^ three cli?l ibel ' « ^ ' pany ^ s decision t0 transfer 12 

toe council's director. But it is efficiency. record success in winning banning repetition of the behaFltkrtwl agatolt AAf4{f{nnfAC fAinnfA/1 - men to their main Scottish plant 

our job to represent the interests Lady Macleod. the council’s battles for the consumer." hut a^sed slander. Private Eve. 8 CGlTlIICHlCS rGlGGICfl at Hillington. . 

01 all consumers and id our view, chairman, said when presenting more battles lay ahead, said Mr. Giilard of Melville Road. The hearinz was concluded and • They will meet to-morrow but 

the majority would suffer if the the annual report that com- Lady Macleod. Barnes, Soutb-West London. Is Mr. Justice Donaldson reserved BY OUR LABOUR STAFF are not expected to return 

Gai Boards had to go to the ex- plaints from ga; users reached The council is to fight the one of five journalists who, with his judgment. He said that be _ before the plant closes on 

pensc of going to Court to re- a record 50.000 last year. 15 per proposed gas tax and campaign Private Eye, are defendants to would give his decision in open THE FIRST five unions to have 14 from TUC affiliated . unions. Friday for a three-week summer 

cover bad debts." cent, up on 1B74. for a simplification, of tariffs. a claim by Sir James being court. applications for certificates of are pending. . holiday. 

’ independence under the Employ Unions which have applications 

’ = : ment Protection Act rejected by f or certificates turned down are . „ 

T% • 1 1 • • j • •'■j 1 'll Certification Officer wore entitled to appeal to the Employ- MlP'g tn tirPITlPn 

Building societies quick to solve problems sSSbmbSSS:* w glc lw “ 

_ . of them — the Staff Association tion are stated to the union con- twiT nt thp nmator 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT for Roya j Automob ii e Club Em- cerned but not published. How- £^on Crancil,^ ^LrReg Good- 

THE R.\PID action of the build- on their savings as a reason for in 1971. the Derbyshire Building was low enough to threaten its fish— they come no bigger than statfoMrv ^nd JSSi Trad« ^Vtisl^'rta^T^unJo? 11 ^ vrm \ „ ye ^ erday t ursed „ 

ins societies to minimise the investing m that way. Society, which had many of the trustee status as a result of a the Halifax— in a gesture 2SS?SS2« LSa £ ^nntoeS todeSdont Tan or? capltai * Bremen to call off 

potential reverberations of the Britain's building societies, company's workers as investors, fa li in the value of the gUt-edged which would underline the * nt ° f 80 “ dangerong and damaging" in- 

IVakefield Building Society affair whose individual assets range quickly fell victim to some nasty securities it held. movement's immense -financial ^ ,ntl °* Tr 3aes Alliance Md toe ployers mterens. durtnal action which is leading 

ha; underlined forcefully the from well beyond £4bn. to a little rumours and an unfounded loss The mercer proposals were strength. uean uougn Man Association This involves ensuring that an to many fire stations failing to 

d-?<?p and long-standing fear over £100.000. have bad a few of confidence, which iod to a vociferously opposed hy some Thp i a » f< , r -,itpmar<«a we S e reztsterea ttade unions organisation is not substantially answer calls, 

which the movement has nf any- worn-lop incidents in the past to rush hy customers to remove Bournemouth members but even- n „ Khnccn inrf Sf, the foimer 1971 Irraustnal dependent on an employer for The Advisory, Conciliation 

thing that threatens to destroy remind them that their claim to tbeir funds. Vially both the Chief Registrar jj t J rhi^* .2^ Relations Act. The fifth rejected finance or other facilities, that and Arbitration Service last 

the image of stability and be literally as safe as the houses once a n ain thf oroh'pm »a; '"* ,r, e Building Societies Asso- * * er ne S‘ sirar ana ine union is the Blue Circle Staff njes do not give manage- night named a three-man comit- 

security built up over the last they help to finance Is not always treated a* a ’rollertive fine fn- Ciatl0n S3 ' d l h^t trustee status ' . .. . .... Association. ment a* say .in what should be tee of inquiry which will investi- 

200 years. an "easv one to support. .u e movemenr and ouirt infer a " d .uembership of the Associa- . jj ae S0 .? ieLie l now A further 22 unions have been purely union matters and that gate negotiating machinery and 

<.°nr h of« ^ ” ta - ssas,“Ms kjsss'k sr t*s? assr *s& 

rirralLtonceJ 1 luV?o n und^ the windup “tran’sfSrnm? 11 thej ® uiI l m3 d s f c?e [ ics ri l *g 1:r intorei ° a?" we !?a ? ! ho.^of age Se of problems Skh | no l] f/kw L nn „J 

S^ffl^prSwu SI “i engagements to a larger society. t l « le " d W. «here Bournemouth, were looked after. Uaye confronted Australian nllPKlOII 1 1 TOf TT 51 H^kTIOr^ ■ HOSITfl 

lil Jv ?n frip4r nff -Tnv whlc U And themselves in diffi- Such was the furore caused by building societies recently, where AIVU - JL VJi. t/Jt %, 

wid?sorcad public reaction 3 no Difficulties cully, though such assistance Is the merger bid that the. inevit- iH-iarormed statements by poli- * 

oneS taking any Sances.' r . not lightly given. ahie happened and investors ticians have led to fairly heavy A case for setting up a National Transport Board, under the con- he said. 

as g y Sometimes, operation difflcul- If a society s problems Involve simply benan to withdraw tbeir runs on society finances by WDr- Transoort Board to operate an trol of Parliament, with overall Because thin had not been 

As soon as the Wakefield's ties reach the public's attention its liquid fund position, then an money a; a rare which presented ried investors. ? r °"c DO rt S- mtnl oTadrm canate Ind Hbm !! had S n?balanSd 

plight came to light, only a few and it is then that the combined injection or money from out- a serious liquidity problem. The Oue statement to the effect put t^MPs yesterday bv Mr. Ray seaways as well' as road and transoort system with congested 

a? B -- x SSSSftni ZZZl 

jssxr& k f V s rzss' -n a™ .j&wsaffssiar.S!: 

? . #eCl 1 , ,n 0 individual society s prob- maybe less easy to overcome. clear, the choice for the move- British building society chiefs nf transport do not bring rillcl- nine crasta - would inevitably *he oiled 

rest of the mo ement lenis dates back as far os the it was difficulties over reserves raen t was dear. Either some know that such an event is pos- encj'. but chaos." “Britain needs a national in to those services which everv- 

L , ast lQ^»'nK bUll f d ^ societies mid-i9M S when tne Slate Build- which lay at the centre 0? the attempt was made to keep the siblc anywhere, and their efforts WTiat was needed, he said, was transport plan in order that there one Admitted were indispensable, 

took in £9.fW9bn. from Investors, ina Society, which was not a Bournemouth and Christen urch s«iery ir existence and risk a of the last few da>-s vividly illu- an integrated transport policy can be a coordinated develop- Subsidies should be held until 

most of whom, if ^ked. would society as defined oy today’s Bunding Society's bid to merge few months of attendant pub- strate their determination to iWcK*? nationXtion of ment^ ^of.^ tortiES mSS ffi uSSSSSSn ™ul<l ^be made to 

state that the securi.y of their standards, wa 0 taker ■ t0 t 1074^ rtman Building Ucuy aad a possible run on ensure that Britain never has to the road to match the organ isa- level of services for rural buse*. use the railways more fully, thus 

money ranked alonpside accessi- from t otal collapse. Society in 1974. funds, nr the Wakefield was confront such a frightening tion of rail. - the management of road traffic. refiuelne the need for them he 

biiit7 and a competitive return With the failure of Rolls-Royce The Society s reserve position swaHowed whole by a bigger prospect' "There should be a National and other 'forms of transporL^saitL 0 * * 


. . ~ , ■ . • pending trial of a criminal libel 

seekl “R . an “3“”^ action and three civil libel 


Five union independence 
certificates rejected 


BY OUR LABOUR STAFF 


After their meeting with the 
Prime Minister and the Chan- 
cellor, the TUC economic com- 
mittee will discuss toe Gov- 
ernment's consultative docu- 
ment on amendments to the 
Price Code and a report on last 
week's meeting of the National 
Economic Development Coun- 
cil. 

Rolls-Royce 
men walk out 

THE 470 WORKERS at Rolls- 
Royce's Blantyre factory, near 
Glasgow, walked out on strike 
yesterday in protest at the com- 
pany’s decision to transfer 12 
men to their main Scottish plant 
at Hillington. . 

They will meet to-morrow but 
are not expected to return 
before the plant closes on 


Building societies quick to solve problems 


Plea to firemen 
by GLC chief 


BY MICHAEL CA55ELL. BUILDING CORRESPONDENT 


the leadership of the union. 


Brigade. 


Buckton call for transport board 


took ii 
most < 
state 1 
money 
biiity 
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The Financial Times 


Tomorrows comfort.Tomorrows protection. 
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Tomorrow To day The new Rover 3500. 


The new Rover 3500 is an exceptionally comfortable car. 

That you can see at a glance andconfirm with a test drive. 

The front seats, with head restraints, are fully redimngThe rear 
se?<~ has room for 3 adults, 2 when the armrest's in position.There s a 
sensitive, directional heating and ventilation system, a radio as 
standard and some highly efficient roundproofing with fitted carpeting 




is 



ar - 


throughout (including the luggage area). Illumination is 
cqniprdieriaiye with two cabin lights, a glovebdx light, a boot light, 
underbonriet lights and a map-reading light. 

Apart from their comfort, Rovers have always been famous for 
their attention to safety. 


From the relevant, concise instrumentation to the energy- 
absorbing fascia and steering wheel pad, the 3500 is no exception. 

> Steering is power-assisted rack and pinion. Servo-braking is on 
a dual circuit.The tinted windscreen is Triplex Ten Twenty, 

a completely new, advanced safety glass. , 

Consideration for safety crops up in the smaller details: a weather- 

shielded door mirror that's mounted On the driver's door, fully adjustable 
by the driver from inside the car.The front side windows are self 
demisting.There's even a central, all-door security lock. 


V\ % 



You'd expect the new Rover to set high standards of comfort 
and protection. 

To set standards as high as these at such a competitive price 
is probably much more than anyone expected. 

© Rover 

From Leyland Cars. With Supercaver. 

Tomorrow wouldn't you rather be in a Rover? 


*ToinQiTCfw?scar.cQstff 


£4750.20 (automatic £149.76 extra) inc. car tax, VAT & front seat belts (delivery and number plates extra). 
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• PROCESSES 


• RESEARCH 

Water costs kept in bounds Fine details 

nil against £3.76. The daily 1T1 X“1*3 VS 
in the standard system is .J- u 


PRICES CHARGED to Industrial ness; it is 
companies for process water now reduce total 


as important to costs 
dissolved solids total 


IT IS beginning to look os if the 
electrical accessories industry, 
and possibly the Government, 
will have -to mount a major pub- 
lic relations campaign over «tbe 
nest few years 4o encourage the 
nation 'to accept a -completely 
different design of mains plug 
and socket proposed by -the Inter- 
national Electrotechnical Com- 
mission flEC) and likely to he 
-adopted by <the EEC- 
Many will argue that they have 
only recently become accustomed 


varv across the country between «*«* a few cycles. bu^d-up thus f48-50. made up mainly of HARWELL has signed a liceus- to *he rectangular pin 13A plug 
™iin« is such that corrosion becomes a water costs, against £26 for arraflgement with Wardray -indeed, posably one^hird OF 
32p and 68p per legations . JBVin , problem. AG&equipped cooling plant of J ± w aroiw UJL w stiU operatittg 

and there seems to be little doubt All intentional blowdown from tbe same capacity. - ^ennmgton tux thc^older round-pin types. , 

that they will increase very con- a- system can be eliminated and Average daily saving in this ‘P^L^enng the joint exploits- ^ ^ g^g t0 ^ harf 

siderably over the next few the hardness, alkalinity and con- instance is close on £22.50. * 1<m of »**“ definition X-ray fQr general public to see any 

years. ductivity can -be controlled so aCE points out that if more « dJ osrapWc. systems. One of j n the change: as yet it is 

There are in any cooling that corrosion and scaling than ten cycles of concentration the first systems being marketed doubtful if more than 'one- or two 



heat. But there are other losses, positive between an index of 0.5 period will be reduced to less . . m “*• K v - E ‘y* a approval of each Government for 
generally called system blow- and 1-5. than one year. pioneering authority on micro- ^ within ithat country, 

down Losses, which can. be greatly On a notional system with a The same applies if water radiographic practice. Significantly, however, both 

reduced by^ appropriate treat- recirculation rate of 200,000 gpb charges continue to increase and. The E.12 exploit's discovery Russia aud China are understood 
ment of the incoming raw water, and a temperature drop across as it is on the cards that effluent j-, ra dioeraDhie 4wr4m n i nnv „ c i to have agreed the new standard. 

Many companies already are the tower of 10 deg F.. annual charges in the London area alone ™ “ g while the U.S. has remained on 

adding protective chemicals to savings with the ACE equipment will increase 50 per cent, in M W£a an eIectr0 ' the sidelines, 

their cooling systems to reduce are claimed to*Tie about £8.220. 1977; to be followed by a further statically-focused electron beam Already the U.K industry is 
scaling and chemical attack but This means that the equipment similar rise in 1978, it seems which gives an X-ray source size using the description "World- 

a different approach is followed would pay for itself in about 13 that plant managers need to have as 15 microns. It allows radio- wide Plug ana Socket" The 

by Aqua Conversion Engineers months. a long, hard think about water graphs to be taken in the 30 kV- design is smaller and neater 

by tackling the problem before The system would normally go problems, even if they already 90 kV range, with image defini- than the U.K. 13A components. 

It can arise, that is before make- to 2.5 cycles of ' concentration are using ion exchange treat- tion far in advance of anythin-” with the flat pins stacked one 

up water is added. against 10 with Ace, with make- meat and extensive chemical possible with conventional radiih above the other and the centre 

Wilson, speaking for up and blow-down water costs additions. graphic practice earth pin slightly displaced to 

Aqua Conversion Engineers, A •__*«*;* f 19 one side - The rating » s 16 A- 

sfSSS — b s -ar.aff-j 

have amply demonstrate the *£*■*& tiSXISJt'SE 

Incorporated in a UJC 
variant. Alternatively the fuse 


Dr. F-. 


the- company, indicated to the per day of dose on £43 against 
lal Times, that it is 

enough to correct water bard- £5.S0 against £0.97 and running End, Bucks. Bourne End 25715. 


Financial Times, that it is not £21.30, * scale suppressant at Rose industrial Estate. Bourne - ^ of. prototype E.12 


• SERVICES 

Data covers 
host of 
supplies 


and cross references to 
materials coding systems. 
Business Growth Services, 


amply demonstrated the ___ 
other first ever bureau operation of °L be 

an I CL 2970. dustrial 


m- 

for 


radiography in 

Business Growth Services, Further information, BOC d»tectinc might be in the socket. 

Building 5. Room 311. General Datasolve. 14 Old Park Lane, cracS S and r^^Soc any event the U.K dele- 

Electrlc Company, One River London W1Y 4NL (01499 7099). SSL- jJ? S ates 10 the IEC are intent on 
Road, Schenectady. New York . W* Uph ° ld 1116 Validity 0f 


12345, U.S. 


First 2900 


Looks after 
all fire 
equipment 


power cable 
mi cro we Ids. 


insulation and 


validity 

the ring main, and Britain's 
good safety standards. Although 
Tho v the socket is recessed to prevent 

o nThfo “ s ? urce Anger contact with the live pins 
^Ii 1 ^ir-Kn 5 o Pr0 i ert l 0n ^ e ° lars ®" during insertion, any lack of 
b 5- Qa ^ d and : shuttering could only make It 
oMect under test a danger t0 yoang children apt 

Y . aryin t g to poke things into the holes, 
degrees of enlargement (up to L f ser annoyance and 


A GIANT storehouse of informa- * ^ 

tion on materials purchased by 1 ■* -#-» T»%-| -i O il 
hundreds of General Electric 111 UU1 vClU 

Company of the U.S. product vu UlL/lllVlil lu u ser annoyance and expense 

departments from vendors ICL and BOC Datasolve have dis- x A u * t ran oe acmeyed will arise in various ways. For 

around the world has been closed that the ICL 2970 machine ALL TYPES and makes of fire AERE Harwell, Didcot, Oxford- example, appliances are likely 
opened to existing and potential ordered by Datasolve will be in- protection equipment can be shire 0X11 ORA. 0235 24 141. to appear' on the market, per- 
outside suppliers through a new stalled at a new purpose-built maintained under a service 
service established by the computer centre at Sunbury-on- launched by L fit G Fire Protec- 

group's Technology Marketing Thames at the end of September. Uon - A COMPI1TEK 

This centre is a new 40,000 ‘'Onguard Service” includes • wmrgitiw 


haps by- 1980, with the new. fling ways It Is almost bound t® do 
moulded on to the flex. Although so since it exists to promote 
this removes the plug-wiring standardisation. But it does ray 
tedium and. its associated emir that the introduction “ * 
dangers if one has the right system can mfy ^ ****£**£,"£ 
sockets, it is valueless to those the basis Of n atura l dev e lop- 
who do not. There are thesi after .^.esreedjnrauc- 

three alternatives, in ascending tory date. wA no attempt to ox 

order of expense: cat o ft date for 5^*S55L^?S2S'. 
plug and nut on a 23A one: aSfefpro ducts. It believes an intro- 
piug ana put an = nun <rf ^ yean tQ be 

reasonable. 

What the powerful group 
-behind the new system fescen- 
tirtly a triumvirate 'of . rnanu- 
i re rs, interaatioMl *t»n- 
vj men : and - some “Euro- 
may ooderestiniate is (he 
Strength of public opinion. Few 
-popular media reports have 
-s-' appeared so far, the few 
^specialist reports have been 
critical, and the whole idea has 
been essentially, rejected by the 
•.Gonsurncrs* Association id its 
' ipagazlne Which? iu May. 

Forgetting the consumer, 
advantages are more easily 
■ibund. The move will evidently 
provide a welcome boost in busi- 
ness in new .plugs and adaptors, 
and to a lesser extent In new 
sockets. The manufacturers’ 
"body BEAMA makes no direct 
Likely form of the new " World- . . comment about this, but exists of 
wide" plug and socket. -course, to further the aims of its 
manufacturing members. But it 
an adaptor; or replace all the does point out that if the U.K 
socket outlets at a cost in the does not make itself felt at the 
£100 to £200 region, ruling it DEC. there is the prospect that 
out for most people. some far less desirable standard 

The new sockets would appear will be imposed on the country, 
first in new houses, offices and - The publicly stated business 
factories. Moving into such a advantage however is freerer 
house would mean replacing aU trade between (mainly) EEC 
the appliance plugs, an expend!- countries. Mutually exclusive 
ture of perhaps £10 to £20.. At national standards are said to 
present prices. ’ * ; prevent this at the moment. The 

As appliances wear out, say new Worldwide plug fits no 
over a ten-year period, everyone known socket whatsoever so that 
will have to do this whether ho one country will, states the 
they move or not, a cost To the theory, be able to gam a business 
nation (including commerce and -advantage. However, gains in 
industrv). which could easily exporting could be at least partly 
approach £500 m. Tbe rest of offset by imports. 

Europe would be faced with the - The problem is that the general 
same problem, so- that the total public arc no more likely to 
bill could hardly be less than, countenance the new scheme or 
£5bn. .-comprehend it, any more than 

Without, one suspects, - too butter mountains or wine lakes, 
much consultation of public They will see it in only two sigri- 
bpinion so far. the BSI has said ficant ways— as striking at their 
it approves of the introduction pockets in inflationary times, and 
of the new system. In many causing pointless irritation. 


Flying control 

MW1 



Some of the rather 
user advantages ciatmc 
almost ridiculous; for * 
that appliances can be- 
in anywhere in the wort 
ers (already interna tion: 
trie toothbrushes (man 
from shaver points) ai 
dryers, curlers aside, o 
not generally earn* one - 
appliances round the wo 

It wilL be the task i 
behind 'the move to sho 
cut advantages. Hard as 
be for some to face, th- 
in this case be no merit 
dardisation for its own . 

GEOFFREY O 

• INSTRUMENT 

Tiny sign* 
generator 

SOLID-STATE signal p 
which produces an wwjv. 
to 50 W over tbe frequen 
225 MHz to 400 MHz. 
are smaller than in^truaii 
deliver one-tenth of the 
have been announced by 
Division of Cutler F 
Sherwood House. Cnr 
Berk*. . . 

AILtceh swept RF p qw< 
generator Model 473. j 
c.w., AM nr FM signals 
facilities for linearly s 
the whole nr any pan 
frequency band, raanu 
automatically. 

It can be used fr 
moment it is switched 
warm up period is requi 
testme equipment such h 
amplifiers, multipliers, a 
attenuators, matching t 
and r.f. transistors both 
production line as wcl 
the development Labor*' 
can also be used for puw 
calibration. 


Operation. 


Onguard Service _ 

“u 16 ?, 1 Spec ^ ca ' square feet building dos”e S"tK ®“ emergency facility within "24 
tion Se ranee will help suppliers existing Sunbury centre and has houi ? of receiving a 


key-punching error could intro- 
duce intolerable delays. In the 
new system the user enters and 
validates interactively. 

SPL. 12 Windmill Street. 
London W1P 1HF. (01-836 7833.) 

Packages 
for new 
HP machine 


'limn 24 Tm t 

r « Programmed 

SBf reqSrel SSSSS &c UU ^mer^remeTts 1 f fOm Pi 

It taps an information fSnftion £ addttlm tn IRMXm ^ a guarantee that prices given 11 UI11 d 
source developed over the past im en t A t toe same for servicin e will remain stable 

sxms n sSLSSs ?F d m0I,,I,s tom the da,e suitcase 
nasu a %ss.se£ p s r jsisU' vssa.’fiisa ? esigne ? ^ * n-{ tion 

tinuously updated and includes BOC Datasolve 2970 machine c ode 0 f practice Recommenda- J° I ? l ? sc £l a i?lLS ontro1 problems 
information on more than a 5,, a i5 yBtem testlIlg centre. ICL Hons, the service relies on a ls - 1 * 1 ® ^LC-256 programmable 
10,000.000 machine parts, 13.000 will have a support team of up flee t of service vehicles, on call controller introduced by Thorn 

raw materials, and 1,000 finishes n f w ce ntre - from the company’s sixteen Automation. Typical applications nwTTMr *h a 

and test methods. B0C Datasolve has a team of centres in Britain include start-up and shut-down FOLLOWING on die recent 

Each material covered by the 2900 specialists in training since Primarily aimed at industrial sequencing, conveyor; control. 
new service is listed on a speci- February 1975, many of whom managers in companies where blending and machine tool . ll computers. Hewlett-Packard 
fication sheet with appropriate have been working alongside ICL there is no resident Fire Safety control. ... has 

-tables of data and text, and en- at Bracknell ■ for the last nine Officer, the service was intro- The modular system is bum Hos^ms, for the pro- 

_compasees such items as pro- months. duced following a survey show- round a programmable read-only T 181 ?" „ . ™?. K commercial/ 

perties, referee methods to de- NRDC has agreed to use BOC ing that management tended to memory (PROM) which can be bumness installations. The com- 
terraine if specifications are met Datasolve’s 2970 services for a assume that once installed, fire set up and modified from a saile . Hoskyns MAS 

testing parameters, sizes, toler- project control system to go live protection equipment would versatile unit housed in a suit- l “ oau *5 r 
ances, and packing and marking at the beginning of next Fear. “ always work.” . case. programs 

information. A master index con- Several other , large customers L & G is at 235. Romford Road, A number of process modules ,e " e H A , 

tains numerical, subject, com- are in the process of finalising Forest Gate, London E.7., 01-555 enable systems to be built, - u11 advanta 3 es of the terminal 

mon, and trade name indices, their arrangements for using this 131L 


The best of British 

SCOTTISH AGRICULTURAL INDUSTRIES SCOTTISH AGRICULTURAL INDUSTRIE 


CLYDEPORT DATA MANAGEMF 
LEYLAND TRUCK AND BUS V 
FER0D0 LIMITED FERO0Q r 
STAR ALUMINIUM CO LT r 
DATA SCIENCES INTERNA] 

HOTPOiNT HOTPOINT HP T 
PERKINS ENGINES PERT 
LEICESTER BUILDING S 
EQUITY 8- LAW LIFE ASSUI 
MASSEY-FERGUSON MA 
GRANADA TV RENTAL GF 
ELECTROLUX LIMITED E 
METAL BOX LIMITED M 
STAVELEY COMPUTING CEF 
T. WALL & SONS (ICE CREAM) LTD T. 
AVON RUBBER COMPANY LIMITED 
CHELTENHAM & GLOUCESTER BUIL 
C. fr T. HARRIS (CALNE) LTD C. & T. Hfl 
BRITISH AIRCRAFT CORPORATION BR 
BOWRING fr CO LTD BOWRING 
GODFREY DAVIS GODFREY D 
METEOROLOGICAL OFFICE MET 
CAL0R GAS CALOR GAS CAL0R 
LESNEY PRODUCTS LESNEY P 
LONDON TRANSPORT EX 
BERGER, JENSON & NICH 
EXCESS INSURANCE GROUP EXCESS III 
KENNEDY'S (BUILDERS' ME 
ACT SERVICES LTD ACT 
CUNARD CUNARD CUM 
SEEB0ARD SEEB0AR 


DEPORT DATA MANAGEMENT CLYDEP0 
TRUCK AND BUS LEYLAND TRUCK AND I 
FER0D0 LIMITED FER0DQ LIMITED FEROI 
LUMINIUM CD LTD STAR ALUMINIUM CO L 
CES INTERNATIONAL DATA SCIE 
HOTPOINT HOTPOINT HOTPOINT I 
INS ENGINES PERKINS ENGINES P! 
BUILDING SOCIETY LEICESTER BUII 
Y & LAW LIFE ASSURANCE EQUITY fr I 
USON MASSEY-FERGUSON MASSEY-FERGI 
GRANADA TV RENTAL GRANADA 
LECTR0LUX LIMITED ELECTR01 
TAL BOX UMiTED METAL BOX 
PUTING CENTRE STAVELEY CC 
0NS (ICE CREAM) LTD T. WAL 
COMPANY UMITED AVON I 
iELTENHAM & GLOUCES* 
- tq C.&T. HARRIS (CAI 
0RP0 RATION BRIT1SF 
0 LTD BOWRING & C 
. DFREY DAVIS GODFREY 
0GICAL0FF 
ALOR GAS CA 
NEY PRODUCT! 
TIVE LONDON' 
NICHOLSON LTD Bl 
SS INSURANCE 
RS' MERCHAN 
R VICES ACT SERVICES LTD 

RD CUNARD CUNARD CUNARD CUNARD Cl 
BOARD SEEB0ARD SEEB0ARD SEEB0ARD SEEB0AI 


SOUTHAMPTON CITY COUNCIL SOUTHAMPTON CITY COUNCIL S0UTHAMPT0 

The best of British companies are using . 
the best computer equipment- which is British. 

Redifon data entry systems are 
saving time, money, manpower, space- and paper 
• for hundreds of British companies. 

Write for details to: 


REI 

J 

|| 

H 

ON 

COMPUTERS UMITED 


Kelvin Way, Crawley, Sussex 
Crawley 3121 1 

A member of the Rediffusioa group 


ranging TKSlrf rontroiteS ** 

with simple bit-processing to conyersion 

.sequence controllers with word °J t Proerarn 5 - 

handllng facilities. Programming ^t ^e same tune, the capability 

can be- done using Boolean , alternative c°nrnrrent 
algebra, flow charts 8 0 r ladder ** 3000 

diagrams. There is also a com- W w n ^ e i 0 f Jf w u.- 
prehensive range of input/ 7 S 4774 3Ckard ° n Woku3g ' 
output modules and peripheral nam 
units including counters, timers, A matcdmi c 
shift registers, and retentive “ 1 CRIALd 

memories. 


emones. p 1 • 

The module range, which la r fYTTl OT 

ck-mo unted, also includes . a v/i. 

movement 


rack 

test unit and a transmitter/ 
receiver which allows the - use 
of remote input/output over a 
serial link. More from P.O. Box 
4, JRugeley, Staffs. WS15 1DR 
(Rugeley 5151). . . 


Instant 
data on 
shipping 


FOR ARTISTS, photographers 
and designers, 3M has developed 
an adhesive mounting technique 
that allows repositioning of 
materials for accurate alignment 
before forming a permanent 
high strength bond. 

Packs of 25 adhesive sheets, 
in three sizes — 8 x 10, 11 x 4, 
and 16 x 20 inches— are the 
basic components needed. Each 
sheet consists of an adhesive 
coated carrier and a release 
COMPUTERISED processing of P a P". The release paper is 
shipping cargo documentation is from the coated carrier 

being implemented at the port which is applied to the back of 
of Bremen, for the shipping to® item to be mounted. .When 
agents, by Datschiff GmbH, under correctly positioned, pressure is 
the technical management of SPL applied with a roller and a firm 
GmbH (the German subsidiary bond secured. The carrier sheet 
of SPL International). is then removed, leavin ga. layer 

Tbe project is an on-line inter- of adhesive. Tbe item is placed 
active system of order entry and on its mount aligned, and again 
output distribution, using a ’ter- rolled down. - 
m.inal network based on the Details fTOm 3M United K3hg- 
Olivetti SP600, with visual dis- dom, Wigmore Street London 
play units and a front end pro- W1A 1ET (01-486 5522). 
cessor linked to an IBM 370. This 
system will take over from and 
up-grade the present manual” 
procedures and batch facility 
based on IBM 370/145. Objective 
is to minimise the time taken 
to produce shipping documents. 

Immediate error detection will 
now be possible, since while the 
original system could give a fast 
turnround. a small clerical or 


Gill & Duff US 



Ring dealing Members of the London Metal Exchange. 
Advisers in L.M.E. hedging and financing operations. 
International traders in non-ferrous metals and minerals. 

Gill & Duffus Limited 
Metals Division 

23 St. Dunstan'sHifl* London * EC3R8HR 
Tel: 01 -623 4377 ■ • Telex: 8875S8/881126 

A member of the Gilt & DufFus Gr^up 



Amalgamated 

Metal 

Trading 

Limited 


Ring dealing members 
of the London Metal 
Exchange 

Fbr aB aspects of LWIE trading 

- 

Michael Beale ~ 

or Stan Cooper 
on 01-626 4521 or 
telex 888701 

2 Meta| Exchange Buildings’ Leadenhail.Avenue, London EC3V 1 LD 



SOCIETE GENERALE DES MINERAIS 






IN THE U K. CONTACT 


PURCHASERS 
o- unre^nee copoe- 
SELLERS 

0 e ! eciroiyiic bitters. . 
cukes, vv ire-bars. Conwod* 

Besses copper, o'. sc 2\nc. 
lead, cobalt, nickel, 
silver ; tin. cadmium, etc. 


Rue du Marais 31 

S-i 000 Brussels- Belgium .. 

Phene - (32-2) 21 8.60 30 Telex . 21 .255 


Tenth floor 

Stock Exchange Building 
Throgmorton street 
LondonEC2N 1EL 
Phone 01-6286421 
Teiex 835244 



i 
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Despite heavy stocks,- prices have been rising, 
aided by consistent investment buying. Demand is recovering in 
the U.S. and. Japan, and the mines are increasing production. But lack of 
investment could mean a shortage in the 1980s. 


SR IS used by so many 
; of industry that it pro- 
aormally a reliable guide 
economic health of the 
rialised world and the 
in raw material- prices 
L At the same time copper 
> of prime importance as 
ns of -export, earnings for 
developing countries and 
; way too sets the pattern 
ommodities generally. If 


Fears push up prices 

By John Edwards, Commodities Editor 


lengthy business and has been 
further complicated by the 
UNCTAD intervention with its 
plan for an integrated pro- 
gramme using a multi-buffer 
stock for many commodities. 
This threatens to torpedo in a 
welter of politics the moves 
towards some kind of stability 
betweeu copper producers and 
consumers, possibly by the use 
_ of a Lome Convention type of 
* agreement under which pro- 
ducer earnings would be guar- 

anteed against a fall to unaccept- 
ducers and consumers is a moot aWy Ievels whUe market 



r is booming and in great t i 0n f or a considerable time, should easily be met by the increased attraction of com- Whether this advantage out 
id, it usually means the thereby discouraging investment increased capacity already in the modities as a hedge against cur- weighs the disadvantages of 

economies are in an up- j n expansion of output needed pipeline, and stocks are rency uncertainties and the wildly fluctuating prices for pro- 

trend. If it is depressed to -meet the requirements of the expected to rise slightly rather effect of inflation 

l surplus, there is a state world’s growing population and than decline, at least until 1978. The basic argument is that point In the case of copper 'rontiniuTfo^law 

iustrial recession. desire • for higher living The question is Where those raw materials, especially metals, same of the developing coun- ^ ^ tn 

the London commodity standards. -stocks will be held. The Council will always hold their intrinsic tries with limited resources nncherked. 

its, copper is by far the The restoration of production of Copper Exporting Countries value whatever might happen 'simply cannot afford the harsh . . 

responsive to the many in- cutbacks, introduced to bring (known as Cipec) in its last to “paper” money and although effects of market forces during In . an - v eve 1 n rj ,■ P r ° du ^ n S 

■es at work affecting in- output more into line with market review estimated that this may well not be true in depressed periods. Hence the ?° f l |^ tr c V es _ are . 

f t ranging from currency depressed demand, the Jitilisa-. stocks of refined .copper at the short-term, if the commodity move both by Cipec and JFiu* 1 tk« 

tainties and inflation Jto tion of the huge surplus stocks the end of 1975 totalled over happens to be over priced, it is UNCTAD for some form of .yL 

cal development and the bulIt np during the past two 1.6m. tonnes, divided up be- more than likely to be correct stabilisation through the crea- “I?.,, J suppii es. as a 

f i * es sought m the worlds years and expansion projects tween 700,000 tonnes held by over a longer period. Naturally don of a buffer stock. 0 . “ rir , 1n „ c . 

t •' ce power. already on stream are expected producers, 370,000 tonnes held consumer governments are far -—< .• , th •' r 

T^rain prices from rising by consumers and 595 000 from happy about this possible CO-OperatlOD southem A rica ^e exp of 

tZZSS&SSStigi «*&■*** " «*? Cip«. of )£rr.% p nJ™Z TS J? oai 


I e £,“ d ^ects *» . mdNew York) «.r.h«us^ nu.erW price, by speculative STVS SS Kurt'i^nSl 

oo^es hJvfr^nt^un- for end <* ***** look An ? S» !° urccs * J* ft «“ ^ members and a .£aditionally of low pricTs when production 

■dented peak of well over distinctly ' ominous bearing in mat e^ ^atdunng 1 that investment of this kind hostile attitude to consumers, costs were rising. are likely to 

0 mind- the long- time,needed to exercises a distinctly stabilising has now ahered its view. ~ - 


;ais 


00 tonnes. — r —< — „ 

was 192,000 tonnes at the 

of 1972 prior to the boom stream , . 

took prices io record levels, surronnding investment m ex 
the moment there are un- Jpansion at present. , . 
akeable signs of a rise in 
and for copper mirroring (^OStS . . - 


— , H ciiTTiiiintivo <«ioi!ks •““* " uw ‘ ,uc ' lcu JUP . v ‘^" r - . H ensure that copper prices move 

new production on 1 ^ s10lKs influence. realises that nothing positive to a higher level in the months 

and the disincentives by to * P° d ° Ub ?*! W * th * can be achieved without the co- ahead. But how much higher 

With demand now starting to out th is investment buying of 


— — . ... --.7 ■> opeuuon «• consumers and will depend on the strength of 

copper prices would have faUen ^ eir joint interest in ensuring the recovery in industrial 

Thar are likely 5 to increase in 10 far sreater exten1, adequate supplies and price activity and the many uncer- 
that are likely to increase in pu tting more pressure on pro- w* ]s 

Mina .bnncnmorc bBb nnvl h»» j i i ICTclS. 


price activity and the 

SG^^ecialTy-^evSop^ , *SS rtu »Wy. tbe di a to S ue l 

" shown considerable . increases b el d ^in would accelerate the subsequent 


recovery in industrial . • • n -„ oc v ln 

While copper prices, in sterl- 


two' sides is a copper such a volatile market. 


For professional advice 
and up to date information 
cmtiielxiidmMetalEMta^ 
and the 

London Ckxmnodity Markets 



Contact Rudolf Wb]ff & Co.Ltd. 
on 01 6268765 


Rudolf Wolff & Co Limited, are founder and 
ring- dealing members of the London Metal 
Exchange and full members of the sugar, coffee, 
cocoa and rubber markets offering a complete 
professional commodity market service. 

For those who wish to know the basic facts about 
these markets - how they're used and why people 
use them, the 34 page booklet, is available 
on application 
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C ' ecent further rise in the 
- -> of copper charged by U.S. 
—queers 


in the- past year, this - has 'only change warehouses 


iper cnargea oy u.t>. ' me . t < nE t h £ stopped increasing and are now 

in their domestic 1 W fL showing small weekly dedines. T£ 


rise in prices , when demand 


J- 


ket has emphasised the im- tion 
ement, and there are many Auction 
ers in London who are now leavmg tittle 


in the costs of 
and previous 
over for 


vn\ _ 

losses, ! 71115 


decrease in warehouse 


At the same time it is likely 
that the surplus stocks held by 


new 


\stocks is likely to accelerate ^vertm e nt^ b5«S vrtlf to 

.*maa (V\A L'O'iOAnQih; milAT " 


iVred to"foreciist that copper mvestment In addition the un- Xmcr mMrnrarc kst q S 

^.^SSSdJSttT-S ^ ifn"y rcco,er " r “" J .S5^ e ^»°tSK 

edit has already come very Once stocks available to the !2f,. 0,e t P S?2 SSf. r 

to this point, despite the either discouraged exploration 5,,^^ . are substantially re- 


levels. In other words lnvest- 

*that ^u^h^rtocS^mnaln Md rtTCStment - completely. ™ JBRTiuiS in^a 

high and consumer demand raised the cost considerably as relieve ^ de pressant on prices roSS ^d rLdv wi 

'—•Europe is still far from financial institutions take Into crealed b y heavy surplus sup- Se Son Metal 

mot , T it account . the high - risk D i ies overhaneing the market — ln . Iact V?® . ■ u ? Da °? Met J l1 

•^^"justification for the rise involved. - : But once that switch in stock- y cnntinuaS^timLi^n 

. . » ^aoi'rices is the antiemotion of .In the short-term, however holding has t ak e n place, further S!te?S S 

total 


reaI «W 01 expe6,ed and in W UP or'Jtcrnaavely some ui- flnan^V/h^OsJ" 

— ““ expected supply setback. 




£ * rfen ^' plus stocks in the most economic 

But it must also be taken and painlesg ^ By thp 

• consideration that there mechanism nf the market the 
has already been a considerable finao^a] institutions and specu- 
anjount of forward buying in i a t orfi have been persuaded tn 
anticipation of higher prices to ca ny the cost of stocks, which 
come. Dpt only by industrial wou j d otherwise have had to be 
consumers but also by the new borne by mainly the producers, 
breed of so-called “investment" As proof of this success, it is 
. buyers. interesting to note that 

. . This .non-trade " investment u aluminium producers are now 
.. buying is different from normal reported to be changing their 
7 speculation in that it is traditional opposition to an 
, basically viewed ax a long-term aluminium futures contract 
7. investment to be held for being introduced by the Metal 
several ; years in anticipation of Exchange in view of their 
a large capital gain by the time experience in having to bear the 
it is sold back to the market costof carrying huge stocks com- 
This kind of investment in pared with the benefits gained 
copper has grown enormously by copper producers through the 
in recent years because of the Exchange. 



We can’t create 
Raw Materials - 



but wedo knew 
how to find, refine, process 

and trade them. 


\Ate know because v/e at 
Metallgesellschaft have already . 
spent the better part of 1 00 years 
irr metals - prospecting, planning, 
financing, mining, transporting, ' 
refining and marketing. Some 
27,000 employees worldwide 
have built a formidable reserve of 
experience and capability, helping 
to minimise the risks, and 
maximise the opportunities 
inherent in the great and continu- 
ing adventure in metafs. 

." . Today Metallgesellschaft 
is among the world's leading ' 
producers of non-ferrous metals 
and one of the most active ring 
dealing members on the London 
Metal Exchange, a manufacturer 
of many semi-finished metal 


l 


products sold worldwide, and a 
front runner in engineering and 
plant construction through its 
worldwide Lurgi subsidiaries. It-is 
helping to solve energy problems 
by prospecting for and supplying 
uranium and perfecting the 
gasification of coal, and it is in the 
forefront of maritime research and 
exploration. Turnover in 1975 
exceeded $2 billion. 

We at Metallgesellschaft 
are continually strengthening our 
international trading and co- 
operative links, so to find out how 
Metallgesellschaft can cooperate 
in these fields with you or to 
request the latest Annual Report 
and Accounts, just write or call 

METALLGESELLSCHAFT AG 
Reuterweg 14, P. 0. Box 3724 
D-600Q Frankfurt am Main 1 


Metallgesellschaft Ltd. 

19-21 Great Tower Street 
London EC3R 5AQ 

The Ore & Chemical Corporation 
235 East 42nd Street 
New York, N.Y. 10017 

Metallgesellschaft Canada Lid 
Toronto Dominion Center 
Toronto, Ontario, M5K1E7 

Metallgesellschaft ofAustraliaPty.Ud 
608 St Kilda Road 
Melbourne, Victoria 3004 

Metallgesel!schaft(South Africd) (Pty) Ltd] 
Bosman Building * 

Eloff and Bree Streets comer 
Johannesburg 

Metallgesellschaft do Brasil' 

Avenida Brig Faria Lima, 1106 

10°. S/1008 

01000 Sao Paulo. SP 

Nihon Metailgeseflschaft KK 
Hibiya Park Building 
Yuraku-cho, Chiyoda-ku 
Tokyo 100 
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COPPER H 


Mines boost output 


MINE PRODUCTION is increas- 
ing after the sharp fall of last 
year, with the recovery gather- 
ing some pace in the spring in 
response to the fairly high level 
of consumer spending in the in- 
dustrialised world and the 
rebuilding of stocks. But the 
rate of inflation and the financial 
depredations suffered by the 
companies in the second half of 
1974 and during 1975 are likely 
to affect production prospects 
during the 1980s. 

In 1975 copper mines outside 
the socialist economies bad their 
worst year since 1972. Produc- 
tion fell by some 10 per cent, 
to 5.6m. tonnes from ■ the 1974 
level of 6Jra. tonnes. The 
sharpest fall was experienced in 
the United States at about 17 
per cent, from the poor year of 
1974, but there were cutbacks 
and mine closures throughout 
the world. In Australia, for ex- 
ample, the output of Peko 
Wallsend in the second half of 
last year was 4J239 tons, com- 
pared with 12,193 tons in the 
same period of 1974. 

The original members of 
Cl pec — Chile, Ijeru. Zaire and 
Zambia-^agreed a 15 per cent 
sales and production cutback, 
and although it- is thought in 
London that the agreement was 
not fully observed, it is calcu- 
lated that mine production was 
some 10 per cent, less than in 
1974. The Cipec countries 
account for about 70 jier cent 
of western world exports. 

The recession was in any case 
deeper than the international 


■L ■. 

mining companies had originally ficient to provide a. small mat* inroads into Western 
calculated. Sales inevitably fell surplus over production costs in markets. Poland, for example, 
off as leading consumers like *>• “Wtfr of mines. Never- is trying to sell in Prance and 
the -Japanese smelter, sought to G ~ _ 

renegotiate supply contracts ]055es ^ sSlbelng maStaSi? ^ short, J?“ 

worW ’ a™ able to do so. . Selling prices 

In the Soviet- Union, which amortization costs have beep hoWevefi rc ached the 
is second only to the U.S. in calculated. level where !arge companies 

the international league of .cop- The mines are now cautiously might find extensions to exist- 
per producers, metal output is starting to increase production, ing mines both possible and 
estimated to have increased by In London it thought that the lucrative- Rio Tinto-Zinc’s Pala- 
2.8 per cent from 1974 levels to scope is .greatest in the . U.& bora mine, a low' cost producer 
925,000 tonnes of blister copper mines, where indeed it seems, and protected by the special 
and 160.000 tonnes of secon- that production has Qttietiy' conditions of the South African 
dary copper. But production did been stepped up without prior Market will, for example, be 
not meet the targets of the announcement In the Cipee expanding production next 
1971-75 Five Year Plan, and ex- countries, the opportunities for spring, 
ports were reduced from 1974 greater output are thought to be - „ * , . . 

wi* less in the Immediate faturiT ? nt ? resen J P "“J 

Chile has already stated that it n ?^ ? et reac ^ e ? 
is maintaining production Site W * n ^S jna P i ’ minx "S 

year at W,Sh t0 ronteinpIat t e “ 

pletely new mines. For that a 
Against this background, the Amalgamated Metals cal- price in the S0.90-S1.10 range 
financial position of the mining culates that western world would be a necessary induce- 
companies deteriorated. Lon- mine production this year will. mertt In fact. -the industry's 
don mining analysts calculated increase by nearly 0.5m. tonnes capital expenditure on new pro- 
that about half the industry over 1975 to 6.05m. and thence Auction is likely to be less this 
would have been making cash to 6.8m. in 1978. But the high -rear than last 
losses at the end of last year level of stocks will not decline * ' 
had they been selling at London markedly. > - 

Metal ESchange prices. Lower r ri __ m , __ 1/610116111 


Losses 


«stea?a time when labrar ud P°2“5_ fact . or m restraining Apart from the wanness about 
emiinment costs were increasing Product 011 increases. Mining pnees. a major deterrent is the 
JESS Son and "M-e-cnftw do not foresee any cost of big new developments. 
taM^cba^ wCTe m^ n^ shortage of W for the rest given the rate of inflation dur- 
S^dflnteSt ^ of «“« ieaie - New opacity ing the recession. The Cerro 

gin to fall until the second half CMrtitra ® d . t0 “ me on stream Colorado project in Mexico 
of the vear last year as planning decisions demands an investment of 

« * and financial arrangements 5800m. If Tenke Fungurume in 

In the past month, copper made several years ago minw Zaire was brought to production 
prices have moved to around 76 to fruition. Eastern European, it would need about $lbn. Had 
cents a lb., and this is snf- producers are attempting to. Bougainville in Papua New 


The stocks level is an im- 


Guinca. beets develop 
instead of ia the Jft 
investment needed woe . 
been two and half t > 
much. 

Such development* 
flexibility in financing 
ments ranging from gov 
guarantees, consumer c 
to purchase, and patie 
boldness from the bank 
establishment of cone 
consortia bringing 
companies, govemmer 
international institutior 
present economic clitnai 
propitious for combina 
this nature. 

But, above all. invt 
need security. The ti 
between decision and prr 
can be as much as eigh 
The financial return 
longer stiU. Gnvernim 
□n longer prepared to a' 
companies free rein. an< 
modus rieendi has to be 
out. The companies » 
invest unless they 
returns, governments \ 
allow investment witho* 
control. 

In' the face of all thL 
tainty, the companies 
making the necessary 
ment decisions whic. 
ensure plentiful copper 
1980s. This suggests a s - 
two international hnom? 
The political and cr 
costs of the 1974-75 rt 
will not be finally met . 
years. 

Paul Chees 



IMPEXMETAL 

STATE IMPORT- EXPORT CORPORATION 

U !. IJUCKA 7/9 , 00842 WARSZAWA , POLAND 

TEL: 207051 / 205001 TELEX: 813372 CABLE: IMPEXMETAL WARSZAWA ; 
Reliable source of supply located in the centre of Europe 
WE OFFER COPPER CATHODES AND WIREBARS OF HIGH QUALITY L.M.E. REGISTERED 

BRANDS & SEMI MANUFACTURED PRODUCTS OF COPPER & COPPER ALLOYS 

, ■ ^ , SOLE U.K. REPRESENTATIVES • , l 

1/5 Long Lane. rLTo Telephone: 01-606 1272/3 

. London EC1A 9HA ML. I & MetalS Ltd- Telex: 8811917 


Consumers need cover 


Widespread 


siraysi 
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Self rust Engineering Limited 
(SEL) provides extensive 
engineering consulting and 
contracting services to the 
mining and metallurgical 
industries throughout the 
world, and to governmental 
authorities and international 
economic development 
organisations. 

Fleet House 57/61 Clerkenwell Road 
-London EC1M 5SP 
Telephone 01-606 6000 . 

Cables Selecteng London EC1 
Telex Number 23535 




SEL offers a totally comprehensive 
service with the capability to undertake 
assignments ranging from initial pre- 
investment feasibility studies to the 
provision of complete operating mine 
or plant complexes and the 
training of staff. 

SEL is an acknowledged 
international leader in the 
metallurgy and technology of 
copper and other base metals 
and industrial minerals. 


SEL. SERVICES INCLUDE 


Mines - Pit & Underground 

Concentrators 

Smelters 

Refineries 


Field Studies 
Feasibility Studies 
Engineering 
Project Management 
Operations Management Rod Casting 
Financing arrangements Semis.Manufacture 
Infrastructure Scrap Recovery 
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UNLIKE THE food industry, clearly little need to hedge, 
which operates continuous hedg- However, some consumers are,' 
ing activity on the soft com- beginning to resent carrying 
modity exchanges, the manufac- this risk. 

“t. con * umer durables a major telecommunications 
have traditionally accepted com- ^ cable company recently 
modity price exposure. Yet it is commented that its Middle East 
as valid for the car or comm uni- customers — with first-hand ex- 
cations industries, to protect peri race in controlling market 
themselves against adverse prices— are now requesting 
metal price movements as it is offers of telecommunications 
for chocs ate manufacturers to equipment where hitherto 
[hedge against a rise in cocoa and accepted raw material price in-' 
'sugar prices. crease clauses are excluded. 

Manufacturing industry gen- ' With a 12-month interval be- 
erally operates purchasing poli- tween contract and delivery 
cies which permit absolute common, the need to hedge the 
payment to their component copper-value content - of the 
suppliers of recognisable raw contractu rat. price is evident, 
material f commodity) price and can easily be done through 
increases with little attempt at dealers on the LME. 
negotiation. It accepts ultimate 
commodity price exposure as a 
normal business risk. 

Component price analysis 
techniques treat raw material, 

labour, overheads, profit tooling S5? 

and development investment seim-manirfactures to LME- 
. n . t , ntc L established prices is very wide- 

spread. The inorganic /alb of 

missible^iOTii. for all these cost “orhS 

raw° materials'** 6 The^raliie of accordin ' t0 1 /omnia which 
raw materials. The value of re i a tes their metal content 

copper contained m an automo- (sometimes recoverable metal 
bile wiring loom w paid for at content) t0 mu prices . Th US 
an appropriately selerted pnee price risks on materials such 
based on the London Metal Ex- M 0;ride used in ^ and 

change weeUy or monthly aver- mhber ind!lstr j es , tin salts used 
age. Theoretically, reductions m j n pvc manufacture, lead pig- 
commodity prices are reflected ments and tetraethyl lead for 
directly and. immediately in gasoline are passed on to the 
component prices; in practice consuming manufacturer at the 
the full effects may not be seen. end 0 f the “chain.’ 

Industrial purchasing execu- ^ assumption underlying 
tives lend to regard conMnodity ac <^ptaxice of Sm 

piwes as totally beyond their m0 ^ price riik is ThaV it” 

^Tteir^urSiCT be P assed on in its turn to the 
haps rightly. Their ultimate consumer. Sometimes 

nefwS^Sd^he^pffartf of f>nm 11115 cannot in fact be'done and 
no way avoid ihe effects of xom- ^ ^ effect of ^ commodity 

modity market price fluctuation^ rt increase is met from in- 

“ ^°S na funcHra Pastry's profits” happened 
th^ LME frequently in 1973 and-1974. No- 

^ nULtinn 0ne W0Uld P r ^nd that the 
Smee a means of protection ] 0I jg er tgrm commodity price 

against adverse commodity pnee lre J to Mtl be countered by a 
movements easte rn the practice hedging programin e-however 

of h e^ing, to ^ sophisticated. Nevertheless peak 

facility is as speculative as not prices can offset the effects of 
insurmg.ones house rapid price increases delayed to 

A vital function, of the LME is c^h. flow profits, 

its facility to provide a con- ; . ■. r _ _ 

sumer with a means of fixing ^ D a ^ 

metal prices for a determinate 

nerind «f- time. t ^ 

with the uutial buyer of the 

physical commodity, the con- 
sumer durable industries make 
little attempt to offset their ex- 
it can be argued that since the posure to price movements on 
consumer, not the manufacturer, the commodity markets. Inter- 
is the last in the chain, industry mediate manufacturers, pay 
needs to take no action. 'This UKE prices for the metal con- 
cerns a little unfair on the tent of the components they 
consumer and also assumes that buy and pass on their price ex- 
the effects of commodity price posure to the end of the line, 
increases can be immediately At one end of the scale, the 
and totally recovered in value of LME metals is a small 
increased product prices— a (between 2 per cent, and 5 per 
facile assumption within a com- cent.) percentage of the- motor 
petition - conscious Western industry’s total bill of material: 
economy, especially one subject however, the amplitude of LME 
to governmental price control. Pnce movements makes this cost 
The manufacturer who insures 31163 veTy ™lnerable. 
himself against commodity price At- the other, the non-ferrous 
increases should be able to foundry industry . product can 
prolong his competitiveness in contain- metallic raw material 
bis own market costs of over 50 per cent 

The need for industry to Almost universally the cost 
hedge its metal commodity pur* effect of such metal 'price in- 
chases depends to a great extent creases is passed immediately 
on the contribution which the 011 16 the consumer, 
cost of these metals makes to Current metal price forecasts 
the total bill of materials — and for the next -12 months are 
also, obviously, to the extent to “bullish." For industry tacitly to 
which increases in price may be accept the risk of paying fore- 
passed straight to “the cast 1977 metal prices is tanta- 
customer." So long as the con- mount to ignoring a sizeable 
sumer accepts the risk there is risk to end-of-year profits. For 


some, a 50 per cent increase In 
metal prices (lead has increased 
80 per cent since January, 
copper by 60 per cent) could 
mean a 10 per cent reduction in 
net year-end profits. 

Times are chan ging, however. 
At least one major U.S. auto- 
mobile manufacturer has 
recently begun hedging the 
copper content of its com- 
ponents on the New York copper 
market (Comex). The im- 
portance attached to this pro- 
gramme is emphasised by the 
fact that sole authority to com- 
mit the company . on Comex 
trades rests in the hands of its 
most : . senior executive, who 
ensures that at no time does 
their position become specula- 


tive. The fine control ne . - 
for such an operation r ‘ ■ i 
the industrial executive ;►* I 
a very good understanc 
the operation of the mar: 
equally that his' brofr' 
understand the princip] 
practice of industrial pro 
scheduling, since dearly : 
imbalance between th» 
pany’s effective physic- 
futures position is to fc 
fully avoided. 

The fact is that or 
occasions it is a greater : 
tion not to hedge again-: 
price fluctuations than i 
the buyer's judgment or 
ing right all the time. 

By A Correspond 


period of- time. 

Effects 
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Ihe' Pravmcial Dealers in Commodities 

with OiRect City Connections 

Providing A Minute to Minute Prices and 
Associate ■ Trends Analysis 

V Memfiers of aLi Soft Commodity Markets 

Dealings in industrial and Precious Metals 

; licensed Dealers ilM Securities 

For Investment SpeculatrvE or Discretionary 

Dealings 


Contact. 

PRALINE LTD. CRQPTON HOUSE, THREE TUNS LANE. FORMS/ L374AQ 
Tel. (070*0) Formby 7967T ( KMJiwa ) Talcji 67ISI 


Ring Dealing Members of the 

London Metal Exchange 

Philipp & Lion 


Established 1909 


Mopr House. 
London WalL 
London EC2Y 5A)L 


Tel: 01*628 3060, 01-638 0088. 
Cables: Cufenlag, London, E. 
Telex: 888553, 888556. 


TRY METAL TRADING 

Your best money making opportunities during 
the next two years will be in commodities 
and metals— c6er emaiging- bull markets, v - 
Our weekly service gives you the competitive 
edge, and pays Its. way over and over again. 
-Send £15 for an eigho-weele trial subscription 

ttf CHART ANALYSIS LIMITED ' 

ISM-200 BtSHOPSGATE. LONDON. COM APE. 
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Exchange tawa^tmane Umfteti 

Commodity Brokers 
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cuts 


THfi GOVERJfMENPS plans for that historical parallels were wry From the Tory .benches, Mr. - 
ctits in. public expenditure came instructive. In any case,' there Michael Grylls (Surrey North- 
under renewed attack from Left- had' not been an approach to the West) suggested that the low 
wingers in the Commons yester- IMF on the same basis as in level of investment should he 
day when 'Mr.: BEehael Foot, 1967. discussed with the CBI and he 

Leader of the. House, answertd Another Left winger. Mr. maintained that the modest 
'questions in the absence of Mr. Norman Atkinson (Tottenham), changes in the Price Code were 
James Callaghan* tbe -Prime launched a strong attack on the not enough to improve the 
Minister. quality of British management situation. 

There was also skong pressure ■“? Claimed that the CBI was Geoffrey Robinson (Lab., 

from the Opposition .for the reluctant tp discuss thesubiect at Coventry NW) wanted • to see a 
Government .to clarify its meetings of the NEDC. tripartite attack on industrial 

intentions.- . It is possiblethiti. its- quality problems by Government, unions 

Mr. WUUam WhUelaw, the Con- ^ tte most, agi^rant faj^r^ ar , d industry. He thought that 
servative deputy 7 leader , v 5 . erfon ?’ management commitment could 

challenged Mr. Foot to spell out best be measured by its willing- 

wbat line the Government pro- .ness to invest in manufacturing 


Protest 

over 

Lords 

recess 


THURROCK BY-ELECTION 


Ps may 
■bate 
imrnons 
oadcasts 

ter Hennessy, 

' Correspondent 

CHAEL FOOT, Leader of. Wonld ° nr s^Sg^SiSiSry. FroDi* Mr. Ian Gow (C.. East- 

»«» sairf v/«rfprri.-iv . rhar the Chancellor of the Exchequer , .y „„ * bournei came a susflestinn that 


THE HOUSE of Lords is to 
rise for the summer recess on 
Thursday July 29, subject to 
the progress of business, 
Baroness Lie wellyn-Da vies. 

Government Chief Whip, told 
peers yesterday. It will re- 
sume on September 27. 

.There were Tory protests 
when Lady Llewcilyn-Davies 
added that it was possible that 
a formal sitting of the House 
might be held, during the 
summer to give Royal Assent 
to certain Bills. 

_ ' Earl St. Aldwyn, Opposition 

use. said yesterday that he' ureed the'seftins up of a bournej came a suggestion that - , .chief Whip, said he was 

verament hoped to find cut3 Management Advisory Council so excessive ^ enl “ e .° l „ s P”5 ir J3' Kravely dtstar-heii to hear that 

" ■’ " ■ ■ ■ ■ re- 


posed to take pn pubUc. spending. 


brilliance and mediocrity.” 

As there was no known system 


.industry in Britain. 


eforc the summer recesp, ha iL t0 ' >e ,i n - a , d S ? „ _ that thV^ovMmment couid*equip was Dne of the main causes of 

ebale on the practical im- ,,° T 2 W0 Ju d lt w S w the of - t j, SDine talent to unemployment. He advised that 

ns of Parliament's Mr. Anthony Wedgwood Benp. ’"?£ S ncS varant the best step to reduce unera- 

1 to broadcast its pro- the Energy Secretary and the w.P y 3 ^ t ploynient would be to dismiss 

s. • . home policy committee of the ■ “ r- ' 0Dt t “fj* 1 maniement the ChaoceUDr of the Exchequer. 

Government is anxious^to Labour Bart? mat any such cuts ^SSSlSr one o?th^Sngs This - simplistic doctrine - 
Parliaments. approval for won J d _ he disastrous for the which was desirable and highly was, however, rejected by Mr. 

tallaLon of. commentary economy. necessary for the general Foot, who told him that there 

n both chambers so that ** e improvement of the industry, were occasions when public 

to l“ommtttS n oi. 01 ^bd SioM.id rtSlSlSto SSK «« “ P“ s »" ““ expend, turecouljl fortify employ- 


Advisory ment and the Government had 


fit 


?5U? ijtfff- A SSB?" «* **• Minister, to take that into account. 

would cost an estimated before the. summer recess. 

and three possible A leading Left-winger, Mr. 
s for the Commons rang- Eric Heifer, former Minister of 
price from £2S,000 to State for Industry, told him that 
many Labour backbenchers were 
committee pointed out it not happy at . the statements 
likely that work could he by the Chancellor-, of the 
ted by next October. But Exchequer. But he added 
st disruptive stages of con- magnanimously: “.We are not 
30 could be completed necessarily in '^favour', of his 
Parliament" reassembles dismissal/' 
he tecess. 


Mason expects claims 
on defence budget 


FINANCIAL TIMES REPORTER 


:cord takings 
monuments 



DEMANDS - MADE by the Tri- of the economies already made 

Many on the Government side bune Group for further. £lbn. in defence spending, to give an 

of the House, he 'said, would be ruts in defence expenditure were undertaking that this was one 

bitterly opposed to any . cuts in bluntly rejected by Mr. Roy area which would be excluded 

public expenditure which would Mason, Secretary for Defence, from the impending public 

lead to further unemployment in the Commons yesterday, expenditure cuts. 

He recalled that not many “ That at best, would be a policy Mr. Mason replied “I don't 

years ago, Mr. Foot had tried to of neutrality and, at worst of think I can give the House the 

get an emergency debate in the surrender,'’ he said. - categorical assurance you seek. 

THAN 15im. people last Commons to consider the IMF At the same time, Mr. Mason No doubt some claims will be 
'isited the ancient moou- statement -of Intent The Govern- made it clear that be expects made on (he defence budget, 
and historic buildings in ment should give an: undertaking the defence budget to come What they may be, I know not 
re of the Secretaries for that it was not pursuing policies under pressure when Mr. Denis yet" 

rvironment, Scotland -and of a similar kind at' the present Healey, Chancellor of the Ex- Mr. . Gilmour interjected 
paying a record 12,012,861 time. chequer, begins to wield the “ Resist them." 

mission. Mr. Foot assured him . that it economy axe in order to make With a wry -smile, Mr. Mason 

most popular monuments, was a paramount consideration of the cuts in public spending then commented that be did not 

the Tower of London the Government" that it should which the Government has pro- know whether to describe the 
^/■\ ,700 visitors), Edinburgh do its very best to prevent any mised will take effect in April Ministry of Defence as battle- 
(758,700). Stonehenge further rise in ' unemployment next. year. , weary or war-shocked, but added 

30), Hampton Conn Palace and to bring the figures down. He was pressed by Mr. Ian “ We have had some experience. 


Ci 


tbe House would have to 
snme on September 27. 

He said the reason must be 
that' -the Left wing of the 
I*bow Party was trying to 
force through legislation which 
was totally unacceptable to the 
British public. 

Lady Lie well yn-JDa vies re- 
plied that the Honse would 
have all of August and most of 
September free for holidays. 
“We, on This side of the House, 
believe that we are .putting 
through a constructive and 
positive programme. 

“If the Conservative Party 
itt' the Commons create local 
difficulties, which attempt to 
obstruct it, it means that bolh 
Houses will have to. work a bit 
harder to pul it through.** 

Lord Carrington, Opposition 
leader in the Lords, said it was 
getting to the point where the 
Commons took nine months to 
discuss legislation and Hie 
Honse of Lords was asked to 
discuss it in five weeks.. 

MP hits at 
‘sweetheart’ 
trade unions 

AN MP yesterday attacked 
“sweetheart trade unions.” 
-which, he- claimed, were pro- 
moted by managements because 


Labour candidate takes 
nothing for granted 

8Y PHILIP RAW5TORNE 

THE COVER .VMENT stakes its 
Commons majority of one on a 
“double or quits’* by-election 
at Thurrock to-morrow. If it bad 
been free to weight the odds in 
its favour, it could scarcely have 
chosen a better place for the en- 
forced gamble with its future 
than this Thameside con- 
stituency. 

Stretching along the indus- 
trialised Essex bank of the 
estuary, east and west of the 
crane-spiked dockyards of Til- 
bury. it roils north into a rural 
hinterland ripe with acres of 
council housing as well as corn. 

For 40 years, the Labour 
Party has governed the area. 

Hugh Delargy the- old Bevaniie. 
whose death caused the by-el cc- 
tion. has bequeathed an 
apparently unshakable majority 
or just over 19.000. 

But Dr. Oooagh McDonald, the 
Labour candidate, selected only 
a few weeks ago, also seems -to 
have inherited an incalculable 
complacency among Labour 
voters. The Labour Party in 
Thurrock is more used -to arrang- 
ing victories tihan fighting cam- 
paigns. 

The party's main concern now, 
as in Rotherham last month, is 
that massive abstentions and 
even minimum switching could 
combine -to whittle the majority 
down tD a dangerously narrow 
margin. 

Dr. McDonald is therefore 
taking nothing lor granted. She 
is out and about from six o'clock 
in the morning — catching the 
changing shifts, canvassing the 
commuters and sympathising 
with the shoppers. 

Her campaign has been sup- 
ported by a continuous run of 
hard-pressed Ministers calling 
for a vote of confidence. But the 

Government would not he given attracting disillusioned Labour 
uncritically. She is opposed to voters than that of the Tory 
lotal -issues. Unemployment at f ur |j| er public expenditure cuts, candidate. Mr. Percy Lomax. 

7.1 per cent., already the -highest ar „ U es natientlv for alternative 

in the South-East and threatening S^^whilo doggedty SfeTid Mr - Lomax, who also fought in 
to soar even higher as the local , the Government's record so 



Dr. Oonagh McDonald, Labour candidate, seeks the shoppers* 
vote in Tilbury. 


cement industry contracts: the 
inadequacies of public transport; 


far. 


1974. naturally disputes that 
view. An economic consultant 
and former Chelmsford coun- 


J0>' and Caernarvon Castle As. regards the statement to the Gilmour, shadow Defence Minis- and we will be ready for the' they feared the strength and 


inadequacies Oi diumic iransuur.t, . ... ujiuici v-ueiuisiui u cuuu- 

and the inefficiency of local plan- ci,lor ' he Pm P hasisc s h » fissex 

ning which blights some estates. s ?m^le""oaanf^ of the ^National hack " round and accentuates his 
Dr. McDonald promises to progressive image with 

ft? j£JS tbeS?- ofTer vole Lomax «***«• 


with a blue 


JO). 


IMF in 1967, he did not believe ter, who underlined the extent Chancellor's call. 


ST JENKINS: A STYLE ALL HIS OWN 


search for Right-wing figurehead 


' RICHARD EVANS, LOBBY EDITOR 


unity stemming from TUC 
affiliation. 

These unions were bedevil- 
ling industrial relations irrtbe 
aerospace and other Industries, 
Mr. Sian Thorne (Lab., 
Preston.- S.) claimed in the 
Commons. 

* Biu private member's Bill 
to" counter these “unions’* was 
introduced and given a formal 
first reading without a vote. 

The unions — staff associa- 
tions backed by management 


the mean time, 
assurance of a 
tbetic Government 
tion of attitude. 
understands 
Her speeches rouse few emo 


basics tlv avmpa- 

ent "It’s a’ ones. >caro!d engineer. 


support. 

didate. Mr. John Roberts, a 20- “Labour has been dominant 
backed by an in Thurrock for too long,” he 
hite-faced men and declares. “It has become 
pimpled youths, translates the arrogant and unimaginative . . , 
fear of unemployment into anger it has stopped listening to the 


instead of debts. 
‘Conservative 


commonsense. 



equire a sur y until the economy lm- 

nevt four years at least, attracted aolnuch fierce loyalty firm base on the^party’s National prDVes satisfactorily next year, 
s the vital question of who from bis’friends or distrust. knd .Executive Committee where she- Then, if he ts given the 
take over the unofficial hostility from his politicals has become the most brilliant- Foreign Office, as expected, Mr. 
rship of the social demo- opponents. Both his strength -defender of the Government’s Healey could be regarded as the 
; wing of the Labour Party, and his weakness has been -his Economic policies. natural heir both for Mr... Jen- 

» ne*d for a new Right-wyng willingness to put personal com -- 1 At present Mr. Healey must kmss mantle and For -the party 
.'head is not desperate so mitment on an issue like Com-; We tiie favourite to succeed hfir. leadership when the tune comes. 
Mr. James Callaghan n?bu Market membership above 


mean minimising costs and 
keeping wages to a minimum. 
In the real world, we know 
the situation is - quite differ- 
ent,” he declared. 


lions and if there were real ogainst a barely discernible itn mi-, people." 

apathy, she might fail to move Srant a success a , p Lomax Uslens attentively 

it. But as former candidate for concerns Laoour. .and replies with promises of 

•South Gloucestershire, Dr. Me- . For a few thousand votes ost n P bou 5 for s P J e , “diced 
Donald, who is 38. won a repu- m that direction could be critical “ L ' an d the ration of jobs 

tation for her role in defending with both Conservatives , and J 3 ** ® na - ine ot jobs 

local aircraft workers' jobs and Liberals chipping energetically 
in other action groups. at the walls. 

Her- career as a lecturer in But neither gives the impres- he calls it extending it to pro- 
philosophy at Bristol University sion of achieving a breakthrough vide answers also for such local 

has not divorced her from the alone. A Local opinion poll puts ; 

gritty realities of political life the Liberal candidate, Mr. Tony 
and her place on Labour's Charlton, a 32-year-old manage- 
natlonal industrial policy com- ment consultant ooly inches 
mitiee recognises the leavening behind Labour. And though the 
of experience in her undoubted Liberal chances may be over- 
intelligence. stated, no one underestimates 


A Left-winger by inclination, tbpxn. 
Dr. McDonald's support for the 


. OCTOBER t974 RESULTS 

Hugh Defargy (Lab.) 34,066 
Mr. Percy Lomax (C.) 14,986 
Mr. Tony Charlton (L) 12255 




> r"t .■ 

n-c 


Recruiting ‘glamourises’ 

■* • 

Violence-Labour MP 


Finance Bill handling 
bitterly attacked 




c 


as «, — . . 

ins Prime Minister and party considerations. 
vs current politics. JBut the This has made him the most 
~gence of- a successor to Mr. attractive leading ■ Labour figure 
ns will have a key bearing to uncommitted voters but has 
he next contest for the given rise to deep mistrust from 
rship of the Labour Party the Left wing, and many party 
Mr. Callaghan goes. ' activists. 

. Jenkins, aged 55, Is un- His -moderate politics -and VIOLENCE is being glamorised' ‘It seems aimed at recruit- 
’ to depart as Home Secre- allegedly elitist attitudes have tn draw youngsters into the young people of immature 
until an autumn reshuffle, led to his unpopularity with the anne d forces, an MP claimed in ®B e into the armed forres from 
he will probably stay on Left and his failure to develop a commons vesterdav • 2 Teas of J bl 2 h unemployment," 

IP for Birmingham, Stech- powerful party base. Instead, commons yeste ay. he argued. - < 

until later in the v ear, he gained his reputation • Mr. Denis Canavan (Lab., Mr. James Wellbeloved, Under , J . . „ 

lv before he takes ‘over primarily as a-reforming liberal Stirlingshire W.) said that when Secretary for the RAF, promised were incorporated xn the Finance had 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


CAPITAL TRANSFER lax con- new arrangements which had not 
cessions promised by the Govern- affected Ministers and 

ment — including reliefs for servants, he contended. , . 

woodlands and historic houses— Railway and .airport workers exploiting vigorously. r 

id first been included in the pa|ion is the key to this 


Mr. Charlton fought Thurrock 

in 1974. established a useful base needs as the A13 by-pass and 
of more than 12.000 votes, and facilities for the East Tilbury 
has nuixed the constituency Fenlands Park Estate, 
assiduously since. Local news- 
papers in the past two years have Mr. Lomax, whose- campaign 
devoted three times as much bj*® been given added weight by 
space to reporting his activities visits from Mrs. Margaret 
than were given to the MP him- Thatcher and a succession of 
self, and he is the best-known of prominent Conservatives, hopes 
the candidates. to bring out the party vole close 

Mr. Charlton is a true radical t0 **• 197 ° maximum of 1^500 
with an engaging personality ?; nd *? y ,. on labour absten- 

who claims to" have round “a 00118 10 do *e res *- 
civil healthy cynicism " towards the His optimism may be too 
Labour Government which he is much. But it is rather better 


Jv before he takes over primarily as a-reiorming jiuerai sw-.kuoj.wMKu »«* u« ««■, piumueu -• — ----- — . — ---- n _ [CTT , - h 

-esident of the Commission Home Secretary and as a Chan- he visited a school with his wife to look into the case mentioned Bill last night when the Com- draws and I then . left out. And P *"• ^ 


Parti oi- founded than that of Dr. Frank 
cam- Hansford-Miller. striving in a 


anuary 1. . ceUor of the Exchequer who left and 

ce he’ resigns as Home Sec- a healthy trade balance when 

__ >_ T# us. a- ...111 i IOTA imnnrnl OlOPr JlUli 


11LCU A ALiJUUl WiUi IUS WUC LU UILU UltT UlCriKUOliea Olll Wfll »VUCII LUC uvur Z r ” *L fl vp -v rc n p y ahmip's 

young family they were by Mr. Canavan. Biy he stressed mons began three days of con- the cases of other workers, such L. _ ijaL ,“ ,, 

anted by armoured cars and it was not the Department's prac- sideration of about 150 Govern- as lorry drivers and seamen were "S’’!,*,' " 

militriPU DfiiiinnuiTit TKd Hpd tn on TnnnH ENltnnlc tvwfnn mmtl Qtnanil'montc nn/f ntauf Still hp.illC CnilfviQPrPQ. ‘Sll 1 Kc 4 6/Hip«lii"UC T Ci* 


A 


mucb a *of 9 his *tim*e will theories wo7Wl970 'general military equiproent Tbe rice to go round schools trying 

aken tin nrenarim? for his election. Defence Department should tp persuade youngsters to 30 m 

role and in consultations Mr. Jenkins’s advocacy of the.” s^p^this glamorisation of vio- the armed forces against their 

other EEC leaders on the Gaitskell tradition of social '“ n ? e - * U1, -• 

bership of the . l3^trong democracy has been peculiarly. 

V departure will give Mr. followed closely by either S ul Cost of energy conference 

-j!ban an opportunity to probable successors Mr. Healey protested bitterly at the lack of vitetiv 'affected by the orooasals 

:h a wider reshuffle than . or Mrs. Shirley Williams. • THE NATIONAL Energy Confer- attending as delegates both in time to scrutinise matters p 0 ‘ Liberals Mr Jo 

limited changes made im- Mrs. Williams would probably ence held recently at Church terms of man-hours lost and affecting wide sections of Grimond supported these" pro- 

ately after bis election. HLs be the natural choice of many.House Westminster, cost less direct costs. incurred as a result industry and the community tes ts The Finance Bill he *aid 

es will give a clearer idea of Mr. Jenkins's closest aMD- . than- £6.000, Mr. Gordon Oakes, of the conference, generally. bad ’ become a “ complete 


declare-' — and after Beefeater costume to establish 
faintly the old traditions of the English 
cuuid National Party: or of Mr. Peter 

ment amendments and new still being considered. « sympathetic response. Bishop, the former Government 

clauses put down- since the Rill From the Tory backbenches. Mr. Charlton claims that this scientist who has come straight 

completed its committee stage M* - - Nigel Lawson (Blabyt. said vole will overtake that of the from Rotherham to continue his 

it was a scandalous way to treat Tories, though it was some 2,000 search for the magic elusive 
The -majority of tne proposed jj oase an d the taxpayers, behind in 1974 and it is easier electorate that would accept his 

changes had only appeared on ^jj e Opposition had had insuffi- to envisage his approach to modern way of “sunshine room” 

the Uroer Paper in the previous c i ent time to consider tbe repre- social and community problems living 
four days and Opposition MPs sentaUon of outside interests \ 


Mr. Joel Barnett, Treasury shambles’’ for the second year 


N 


- ot that there was an tnevit- major Departments of State- and ence on June 22. He wanted to participants other than the J riov-rje havii^ lad comoarable tiiat the Governn 

Z ty about it following his djs- at present operates at a grave , know whether the figure took Department of Energy and dele- D " had Comp rable ip P iciatln*» fr?r fhc i 

t .in ting showing in the disadvantage as Secretary, for account of the expenses of those gates' expenses are not known." con.-iaeratinn. ieBisiann Q ior ine 1 


Mr. Jenkins's closest 

ie relative strengths of the dates because of her similar Under Secretary- of State -for Jn his reply, Mr. Oakes said: 
idates for Mr. Jenkin's moral 

n. grasp. But her future prospects yesterday. is estimated at £5.988. The con- vMr^FiMnro’ RiVr'had“heen ""Mr ^Grimond criticised the 

ic Home Secretary’s close depend in part on the patronage Mr. Nicholas Winterton (C., ference did not involve additional J” rded * ra hastv tre atment h abit ’ 0 fie ris la tin" for 0 articular 
orters are deeply saddened shown by Mr. Callaghan. Macclesfield) had asked for the staff costs for the Department. declSSs ^nd he e?ouds at ^e e^eLe of ihe 

iis imminent departure but She has never held one of thh .'.total cost of holding the confer- Printing expenses incurred by t £ Jure Government’s rVii lenefal interesL ^5e contended 

ot that there was an inevit- major Departments of State a mf ence on June 22. He, wanted to participants otiier than the 

interests of the 

But Sir Geoffrey Howe, shadow people as a whole. 

Chancellor, accused the Govern- Mr. Barnett insisted that the 
ment of mismanaging the Bill Covemmeu r had allot ed far from 
and producing chaos and con- inadequate .time for considera- 
fusion in its financial legislation tion of tbe Bill. He pointed out 
which could affect the lives of that most of the amendments 
hundreds of thousands of tabled by the Government were 
citizens. . broadly in line with requests 

it was a mockery to treat made by the Tories during the 
important legislation in this committee stage, 
way. Sir Geoffrey declared, and The Opposition took its pro- 
he‘ attacked, in particular, the tests to a division, but was de- 
Government's handling of the feated by a Government 
“benefits in kind" provisions — majority at 26. (223-197). 
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SOCEETE ZAIROiSE DE COMMERC3AIISATION DES M1NERAIS 



S l 


Societe d'Eiat 


HEADQUARTERS : 

Kinshasa, Republic of Zaire, 
Building Sozacom, Boulevard du 30 Juih, 
B.P. 13998 Kin I. 

Phone 23676 - 23877 Telex; 457 


EUROPEAN OFFICE: 

rue Leopold, 27, 

B- 1000 Brussels. 

Phone 217.88.63 - 217.90.72 
.Telex 21557. 


i. 


t<:rs 


U.V 


Responsible for worldwide sales of 

zairian; €opper 

in the form of ^vire-bars and speeM shapes 

Agents Jri the UJt. • • ' 

SOGEMIN LIMIXED 

Stbcfc Exchange Building, Throgmorton Street, London EC2N 1EL 
- Phone Ol-628 6421. Teiex 885244. 


MPs criticise arms 
sales policy 


THE .GOVERNMuENT was He claimed Britain took a 
attacked over its arms sales “moral stance on a higher 
policy in the Commons yesterday, plane" than any country with 
Mr. Gwynfor E vans (Plaid capacity to sell arms abroad. 
Cymru, Carmarthen) declared: “This has damaged much of our 
“Those who engage in this ter- foreign relations with many 
rible traffic in arms used to he nations.” 

castigated by the Labour Party When examining requests for 
as the merchants, of death. Now aTBls ^les to the Middle East; 
the. tabpur Government seems to ^ Government always made 

pr m U ^n° f ™!| i dC L\ r J™n e fn sure a J»sting peace would not 
the mam world salesmen in be endan g ered . 

arms. 

Mr. Stan Newens (Lab. Har- m . e hibition «■ m !i itarv 
low) said there was a strong case eqn jp ment at Aldershot was 
for refusing sales to Israel and / , AS -Lh f , / i m- Rnh r.rv»r 


her Arab neighbours, and to 
•'excessively repressive" regimes 
such as Iran, indonesia and 
Brazil 


described by Mr. Bob Cryer 
(Lab. Keighley) as “ immoral 
encouragement to arms sales” 

He was told by Mr. 'William 
Mr. Roy Mason. Defence Score- Rodgers, Minister of State, 
tary, denied that Britain was a ‘Defence, that the arms trade was 
leading world arms salesman, not “a happy business-” But 
Sbe was far below, the U.5. or if Britain stopped sales, it would 
Russia. “One could, argue result in the loss of many 
whether the French, ' or our thousands of jobs at a time 
selves,^ are _third— a very jpoor when this could least be 
third at that” afforded. 



water savings 

USING 

MOBREY CONSTAFLO 

have been proved on high density 
housing schemes 



Sectioned Multi Constaflo 

Mobrey Constaflo is a flow controller which 
will maintain required flow rates up to 100 
gallons per minute, irrespective of wide 
pressure variations. Constaflo is factory cali- 
brated to suit customers requirements and 
does not require any further adjustment. 
Models are available for corrosive atrhos-. 
pheres and the Food industry. 

SAVE WATER NOW 
BEFORE IT'S TOO LATE 

Telephone : SLOUGH 31845 or 34646 
Bestobell Mobrey Limited 

Barth Road, Slough, Berks. 

Telegrams: Arteecon Slough Telex: 848315 
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JUNE , 

QUARTERLIES 


DOORHFOHTEIK GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 9E2S.DD8 aba res d! PI each, fails paid. 


KL03F GOLD MIHIHG COMPANY LIMITED 

ISSUED CAPITAL: '3B.JW.Wa ordinary stun.* of RI euh. fully paid. 


All campomex meet form! an InarfionUJ Im tfcr RafttMc <* SaatH.AfiUm 


WEST DRIEFOHTEIR GOLD HIHVIIG COMPANY LIMITED 

ISSUED CAPITAL: 11.082,188 slum of XI each, falls raid. 


OPERATING RESULTS: 

. Gold: 

.2 re “DJed m - 

Gold produced (Kg.) 

YtekI I*.!: 


Qtr. ended 
30/6/1176 


tltr. ffldfrt * Year coded 
31/3:1376 30/6.1976 


1.4MJ5C3 

1LS67.0 

9.2 


Otr. coded Qir. ended Year ended 
30, ’6/1976 31/3/1976 ' 30/6/1978 

379.000 ZSMO U9LOOO 

4JSI.1 SjaiUJt 15*45-4 

•xu* nj il2 


Revenue OUT milled/ 
Cost (R/t milled) 


profit rR/t milled) 


Revenue i RDM's) ...... 

Cost /ROM'S! 

Profit fRflflfl si 


FINANCIAL RESULTS iRDOO'si: 

Working profit: Gnlri 

Net sundry revenue 

Profit before taxation and State's 

oka re of profit 

'Taxation and Staie'r share of 
profli 

Profit after taxation and 5uic's 
share of profit 


Capital expenditure L6?3 :*_'f 534a 

Loan levy 91 I.V 787 

Loan levy refund ■ 19G9i 118 ' — 118 

Dividend 2,457 — 5.485 

DIVIDEND: a dividend <No. 33 ■ of 33 rents HR lfi."W9p > per share, was declared 
on a June 197S, payable to members nn or about 13 August 1976. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 39 June 1976 was R9.3 million. 

DEVELOPMENT: 

Cartoon Leader 


Advanced i m) 

30H 

jjir 

22.050 . 

Sampinu: n-siills: 

Sampled imi 

396 

Svi 

1.532 

Slope wlriib icnn 

185 

nn 

105 

Av. value. j»ld *z t) 

16.9 

7.4 

12.2 

, rni.c.t ... 

1,633 

77? 

1.281 

Main Reef 

Aifvanwd 'mi 

1.125 

391 

3.726 

San inline results: 

Sampled imi 

696 

A;H 

1.706 

• Stow width icmi 

114 

117 

U5 

Av. value: Hold *a.ti 

8.6 

n.7 

u.o 

cm.s.'t . . 

980 

J «r.' 

v,ai.4 


OPERATING RESULTS: 

Gold: 

On milled «ti 

Cotd produced (fcs.) 

Yield 'fi/li - 

Revenue iR t rallied t 

Coat *R/t nnll«ti 

ITofil iRI milled* 

Revennv (ROM's/ _ . 

Cost i ROOD'S, 

Pros: (RnWxi 

FINANCIAL RE5ULTS iRDBO'si: 

Working profit: Gold 

.Net sundry revenue 

Profit before taxation and State's 
shan- oi unlit . . 

Taxation and State's share oi 
protit 

Profit after taxation and Stale's 
Share of profit 


Capital i spi-nditwv 3J59 -uw J4J76 

Loan levy 177 « 594 

Dividend 6,60 14,213 

dividend: A dividend >.No. 13 1 of S3 cetUb i U..'4l«pi per share was declared 
ou S June I STB. payable to members ou or a boot Ifl Aucust IS76. 

CAPITAL EXPENDITURE: Dunns ihe roar the company utilised portion or 
itoe amount uf KLi million act aside at 33 Jam: 1073 lor future capital 
i'ip. i<diiurc. The um>xprndcd balance o( authorised capital expenditure- a I 
33 June 1376 was Rlj-S million. 

DEVELOPMENT: 

Vcnlcrsdorp Con L act Reef 

Advanced 1 On 5339 SJ& 2/482 

Sauipluu results. ■ 

Sampled itu> 493 .77/1 2.776 

Slope width iitni .. ..... 146 741 104 

AT. table, sold 10.3 .90 U 

vm.ft.1 .. 1,509 1069 UU 


OPERATING RESULTS: 
Gold: 

Qre milled ill 

Gold produced (fee.) « 

Yiuld nm 

Revenue (R't mmedi 
Cost (R/t nUlledi „., 

Profit >lt‘t milled) ... . 

Rcrenue fHOOTsi . 
cost iRMD'si 


Oir. ended 
30/6/1976 


Profit fROMrst 


Uramm Oxide: 

Palp treat ed <t) ... 

oxide produced its.) - 
Yield iks. n 


FINANCIAL RESULTS iRUOUSi: 

Working profit: Gold ... 

Profits 'Loss > on sale of Iranium 
Oxide and Sulphuric Add 

Net sundry revenue 

Profit before taxation and State's 
shan: ot profit ... 

Taxation and State's share of 
profit : - 

Profit after taxation and Slaw'* 
shore of profit 


47,745 

v.iea 

I7UK 

un 

. W~f 

25ZJU8 

1 310 1 
1JI3 

587 

*024 

J5J39 

26U39 

*20^84 

42.05 

IJi09» 

68.404 

3.3x1 
2. ’17* 

16/496 ' 
9334 
543 
47,175 


Development nn 15 and 21 Levels for the expliir.it u>n of tfh. Carbon Leader 
zone in the souib-wcBi sector of tbe mine Is in prosit av 

ORE RESERVE AT 30 JUNE 1976: The ore rtwtu- han-d'oit a pay limit 
dele immed at a «nid price of ft1*iu per kiktsTant is as inlloua: 


SHAFT SIKKIHG: 

No. 2 Sob-Vertical Shaft: The mauUa'ioa uf the Shaft -.itelwork has rv-n 
lompk-tid uuU Burk 13 in aru^tvss un tile .nslullailoli of pipes. 

No. 3 Shaft: The jJiati was sunk ia meires to a tutal depth of tori m.in-s 
below collar and a relay pump chamber was eja.~avati.tl. binkmjt operations 
uere delayed liuruu: ifae quarter due to the inu-rsc-cuoa aijd ueaieniantui uf 
wsier hrjnnit fissures. Work ou the insullg.uou of the service vmdet lias 
been vumpieied. 

ORE RESERVE AT 39 JUNE 1976: The orr reseire based on a pay linnr 
Outermiue'i at a sold price ui ft.1 you per ktlu^ram is as loliovis. 



1 

STOPE 

ClaRMficarion 

1 Tnns 

Valne 

Wtdrh : israms.' 
•cnti tnnt 

Ci-nihneire- 
crams 
per ion 

] carun Leader 1 2417,000 

185 1 Id _2 

uni 


On Ih-hjll of tfai.' hoard 


13 July 1B7A, 


P IV. .(. van ft'-rahm-fi • 
ft. A. Plumbndac • 

PiroLtors 


Classification 


Vewnwlorp Centaa Rerf 


STUPE 

Value Cenunieiru- 
( crams/ grams 

tout per ion 

16J ZAO 


On behalf Of the board 


R. A. Plum bridge 
P. IV. J. vail Renshurx 


Capital expenditure — ... 4,471 3LA96 

Loan levy - 2J24 V* 

Loan levy refund '1WH __ 5® — _ ~ 

Dividend , 20.419 “ 4 i,m5 

DIVIDEND: a dividend i.No. 47r of 145 cent* -93.3654 Ip ■ per share was declared 
on 3 June 1976. payable to members on or about 10 August 19TB. 

CAPITAL EXPENDITURE: The unexpended balaocr or authorised capital 
cxpenditun- ai 30 June 1976 nas RJ4 miUirin. 

PRODUCTION: A Liuilyd loss of underground uroduviran resulted from a fire 
which brake out between 33 and 74 Levels. No. o West Snb-Vcrtical Shaft 
area, on ID June 1976. Normal underground production was fully restored ou 
12 June 1976. 

DEVELOPMENT: 

Cartoon Leader _ „ „ 

Advanced - m i 3.911 2J*2I 12J2S 

SampIiDK results: _ 

Sampled imi K » 

Slope width (an» IDS 

At. valne: gold >Z ti 1X3 

cm. 8 tt ... 1*922 1-J 11 1331 

Ventorsdoro Contact Roof 
Advanced -an - 13*9 

Samplmg results: __ m 

Sampled <rai 2TO M L3J2 

Slope width »cu*i 138 M .IK 

Av. value: gold -E t* . *2 • < . z£ 

cm.B't . ■ o ’ 139 lilJO 


VEHTERSP0ST GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 5.054.000 shares oi RI each, fully paid. 

. Qtr. ended Ulr t'nrirrt Year p 

OPERATING rftsilLTS: 39/6/1976 Jf..T,l»M m£ 


VLAKFOKTEIN GOLD MiNING COMPANY LIMITED 

ISSUED CAPITAL, h.oos. 090 shares of RL each, fully paid. 


Ulr ,’Wferf 

si -him 


Gold: 

ore milled tn 

Gold produced il«.> 

Yield ism 

Revenue iR-t miUedf 

Cost iR.'t milled- ' 


Year ended 
30/6.1976 


L414JK0 
7,405 5 
5.2 


OPERATING RESULTS: 

Gold: 

Ore milled in 
Gold produced >kg.i 
Yield IK- 1- .. 

Revenue iR.r milled- 
Cost tR't nulled) .. 


Qir. ended 
39/6/1976 


Otr. ended 6 rattis, ended 
31/3- 1971 39/6/1976 


Profit iR'i nulled ■ - 


Revenue -ROM's- 
Cost - HOOD'S- ... 


Profit i ROM's/ 


FINANCIAL RESULTS -ROM's- 

Working profit: Gold — ... . 

Profit on sale of Pyrtte 

Net sundry revenue 


Profit -R t milled! 

Revenue iltMD'si 

Com • RDM' si 

Profit i ROOD'S! 


Advanced tmi 352 r«/ 

Sampling results; _ „ • 

Sampled ini' 2 ^ ' iS 

Stone width -an.) 17J ~z 

AV. value: gold -g/tl P* 1A r~ 

emjiit ... 344 5=" 

SHAFT SINKING: 

No. 6 Shaft: The shaft was sonic 344 metres tn a total depth of 824 metres 
below collar. 

No. 6 Sub-Vertical Shaft: The shaft was sunk UU metres to a total depth 
or 654 metres below collar on 14 LevoL The excavation and equipping oi 24, 
Level startou has been completed and the shaft holed into SB Level station 
which was previously excavated from No. 3 Sub-Vertical Shaft. 

ORE RESERVE5 AT 30 JUNE 1976: The ore reserves based on a pay limit 
determined at a gold price of R3-S00 per kilogram arc .as follows: 


FINANCIAL RESULTS (ROOD'! 

Working profit: GuW 

Net sundry revenue 


Profit before taxation 
Taxation 


Classification Tans 

Cartoon Leader 3J96.BtM 

Vemeredorp Contact ' Reef 2.412.000 

Mala Reef - Ojm 

Total and averages 5*73409 


STOPE 

i Value Centlmeire- 
(gra ms/ grams 

tom per ion . 

30.7 , . 3*24 

713 1376 

12-9 2.109 

2M 5*79 


Prom after taxation 


Profit before taxation 
Taxation 


Prom after taxation .... 


Capital expenditure 

Loan levy . 

Loan levy refund -I960' 
Dividend 


REVENUE: During the quarter there was a planned reduction of ibe sold 
pipeline and consequently the company received a higher revenue per kilogram 
produced than normal 

DIVIDEND: A dividend iNo. TJi or S cents <3.23674pi per share was declared 
on S June 1976, payable to members on or about ID August 1976. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 30 June 1976 was K2.1 million. 

DEVELOPMENT: 

Mala Reef 


Capita! expenditure 5 ’ 27 26 

Loan levy 21 S 26 

Loan levy refund 59 — 59 

Dividend j 420 — 428 

DIVIDEND: A dividend -No. 66i of 7 cenis <4j3i43pi per share was declared 
on S June 1976. payable to members on or about 10 August 19TB. 

CAPITAL EXPENDITURE: There were no capital caonxiiiraenis at 30 June 
197«.. 

DEVELOPMENT: 

Mala Reef 

Advanced mu 228 148 371 

Sampling results: 

Sampled im> 200 I -to 340 

Slope width i cm i 208 IM 191 

Av. value: gold ig*f . ... 2S 3.9 2.1 

UUJI l .. 271) J/J 292 

Id (he West Vlakrontein section 43 metros were advanced. 32 metres wore 
sampled averaging 4.9 grams per. Ion over an estimated slope width of 168. 
centimetres, equivalent to 529 cm. 8 1. 


U July 1978. 


Ou behalf of the board 
A. Lauw 

R. A. Plumbridga 


LIBAHON GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 7,997308 shares of RI each, fully paid. 


Advanced »mi - 

Sampling results: 

1J88 

l/KJ 

ejns 

Sampled (mi : 

352 

A»l 

1. DM 

Slope vldih (cm* 

173 

171 

166 

Av. valne: sold i c^t) 

4J> 

f.H 

4 H 

cm.fo'i ... 

Venlersdorp Contact Reef 

692 


738 

Advanced un' - 

SampUuK re-Ealts: 

357 

Off 

ion 

Sampled rmi 

64 

JW 

226 

Stnpr BHdrh (cm. 

152 


156 


304 

:i9 

112 

cm.K/t ... 

4,575 ’ 


zxn 


13 July 1378. 


Ou behalf of the board 

P, W. j. van Reasburg 
R. a. Plumbrldge 


OPERATING RESULTS; 

Gold: 

Ore milled <tv 

Gold produced ikg.1 . — .... 

Yield ig'll 

Revenue tR/l mllledi ... 
Coat iR/t milled/ 

Profit (R, t mined) 

Revenue f ROM's) 

Cost i ROOD'S) 

Profit (ROM's) 


Qtr. ended 
30/6/2976 


Otr. ended 
31/3, '1978 


Year ceded 
38/6/2976 


2,377JX)0 

10,983.7 

8.0 

2BJB 

27.77 


EAST DRIEFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 54310.000 ordinary shares of RI each, fully paUL 


In addition. 543 metres were advanced In the Middelvlei area. 186 meires 
were sampled on the Venierndoru Contact Reel horizon jwragins 0.8 gram 
per ton over an estimated stone width of 138 centimetres, equivalent In 
HO cm. g. t. 

ORE RE5ERVE5 AT 30 JUNE 1976: The ore reservdB based on a pay- limit 
determined at a gold price of R3.500 per kilogram are os follows: 


Classification 

Main Reef 

Vemeredorp Contact Reef 
Total and averages 




STOPE 


Tons 

WhUh 

icmi 

Valuu 
. fgrauu/ 
tom 
74 | 

” 8A i 

Cencnneire- 
. grams 
per Ion 

U43 

1AM 

1.713,880 

167 

5437^00 

163 

. i* ! 

L239 


OPERATING RESULTS: 

Gold: 

Ore milled fti 

Gold produced (kg.) 

Yield -ff/ti 

Revenue <B'I milled) 

Cost i R.'r milled i • 

‘ Profit iR/t mUled 

Revenue- CRDOtTe) — ..... 

cust -Rono'Ei 


Qtr. ended 
39/6/1976 


Otr. mA.-d 6 mths. ended 
ai/3/J976 30/6/1776 


FINANCIAL RESULTS i ROOD'S): 

Working profit: Gold 

Net sundry revenue ....... 

Profit before taxation and State's 

share of profit 

Taxation and State's share Of 
profit 

Profit after taxation and State's 
share of profit - 

Capital expenditure — — 

Loan levy 

Loan levy refund (1909) - 

Dividend 


On behalf of the booid 


13 July 197R. 


P. w. J. van aensburK t 
R. A. Plumtorldce [ 


Profit (ROM'S) 


FINANCIAL RESULTS i ROOD'S! :. 

Working profit; Gold - 

Net sundry revenue 

Profit before taxation’ and State's 
share of profit . . - 

Taxation and State's share of 
profit : 

Profit after taxation and Stain's 
sham of profit 


DIVIDEND: A dividend iNo. 51) of 49 cenu i253S391p) per share wax declared 
on s Juno 1976. payable to members on nr about IB August 1378. 

CAPITAL EXPENDITURE: Dunns the year the company utilised portion ol 
Use amount oi R3 million set aside at 39 June 1975 for furore capital 
expenditure. The unexpended balance of authorised capital expenditure at 
38 June 1978 wax Rll.l million. 

DEVELOPMENT: 

Main Reef 


DEELKRAAL GOLD MINING COMPANY. LIMITED 

ISSUED CAPITAL: 23.008.008 ordinary shares of M cents each, fully paid,- 


Capilal expenditure 

Loan b-vy .... 

Dividend 


FINANCIAL (Roue's): 
Capital expenditure: 


Qtr. aitded ' , Ob-, rnded 
38/6/1976 3i\t:197H 


Total since 
inception of 
company to 
30/6/1976 


Minins lease 

Shaits 

Other capital expenditure 


DIVIDEND: A dividend iNo. Ei of 35 cents i22.6a7t7pi per share was declared 
on S June 2970. payable to members on or about ID August 1976. 

CAPITAL EXPENDITURE: The estimated capital expenditure lor Die current 
financial year is R19.8 million The iidl-v pended balance of authorised capital 
expenditure at SO June 1976 was RJ6.0 million. 

DEVELOPMENT: 

Main Reef 


Advanced uni 

Sampling results: 

2,743 

3. *23 

18049 

Sampled im) 

596- 

S44- 

. LOU 

Slope width (cm) 

136 

149 

142 

Av. value: gold <£.'() 

54) 

4.9 

4.7 

rm;/1 ... 

. 688 . 

62S - 

667 

Ventcrsdurp Contact Reef 




Advanced (ml 

453 

359 

. U31 

Sampllnn results: i 

• 



Sampled idi> 

92 

Ml 

124 

Stope undid (cm.) — . 

147 


145 

Av. value: gold fg/D . i.. 

3L2 


2M 


Sundry revenue - 3g - • v« 3,358 

Taxation 252 . :■/« 2,383 

Loan levy — . 22 96 

CAPITAL EXPENDITURE: The cxti/PAled cawtal. ctpcndiiurc r or the.curreni 
financial year ts RiU million. Tbc uauxpoaded baiaflev of authorised capital 
expenditure at 30 June 1W6 was R4J.3 mOlim. 

CAPITAL WORKS: 

Ho. 2 Shaft: The shaft was sank 295 tneyvs to a dcpih or 967 metres below 
collar. The permanent man winder was commiG&loncd during April and the 
necessary alterations to steelwork in tile headgear completed. 

No. 2 shaft: The shaft was stmfc 257 ^metres to a depth of 986 metres 
heiow collar. The (nicrmcdiale pump station, which wax L-xcavetcd from this 
shaft and connected to No. 1 Shaft, was completed at a depth of 574.6 metres 
below collar. 

GENERAL: BulMlns work has been completed on l 2 hnuacs | n ^ townshln 
and «B addilionaJ houses are in various stages of cnnsi ruction. Further 
extensions to the hostel htribkl are in progress. SaUsfacrarv progress is being 
made on all other projects. 

On behalf of the board 

IL A. Pltmbrldae , 

tx July 1978. - p. w. J- van Hen-jjur; \ Dircctnra 


Advana-d 'm) 

312 

39) 

780 

Sampllna results: 

Sampled urn 

7SA 

171 

(06 

Slope uidlh icm » 

124 

jto 

147 

A v. value: Kold ig. ti .... 

4.2 

■iJ 

fl-2 

cmo-'i ... 

521 

7.Vi 

07 

Vcnieradorp Contact Reef 
Advanced imi 

6,1*8 

6.07.4 

1L2S8 

Sampluu results: 

Sampled imi — 

'L390 

I«i2S 

2,91* 

Stope wldlh Icmi 

154 

149 

162 

Av. valnv: gold is ti .... 

13J 

14 .9 

1L5 

cra*t ... 

2379 

3JJ/4 

L67S 

Carbon Leader 

Advanced urn 

455 

105 

563 

Sampled inn 

Nil 

■V-I 

Nil 


In addition. 35D metres were advanced In the area held under prospecting 
permit. U4 metres wi-ru sampled ou the Vemeredorp Contact Reef horizon 
averaging 6J grams per ton over an estimated slope width of 2£! centimetres, 
equivalent to 1.399 cm.c/t. 

CAPITAL WORKS: 

No. 2 Snb-Vcrtical Shaft: Equipping of the main loading boxes and Shift 
bottom arratiKcmenls have been vompteietL The change-over of the hvadiear 
stcolwork is In progress. 

No. 3 Shaft: -EUlprital ExIl-osjodi. The shaft was sliped 183 metrea to a 
depth of M2 metres below collar on 14 LeveL 


Carbon Leader 

Advanced 'mi Nil 2 65 

Sampling results: 

Sampled (mi HU 4 64 

Stone width icmj 1I7 XU 

At. vafnc: gold izt> .. .. * J-6 2-6 

cmi/t ... 187 296 

SHAFT SINKING: 

No. 2 Sub-Vortical Shaft: The shaft was sank 98 metres n> a depth at 160 
metres' below 21 LeveL £1 Level station has been cm -and completed. 

On 17 Level excavation of the hoist chambers has been completed and 
work an the headgear portion of the shaft Is in progress. 

ore reserves at so June 1976: The ore reserves hazed on . a pay limit 
determined at n gold price of 773,500 per kilogram are ag follows: 


On behalf of the board 




STOPS ' 1 

Classification 

Tods 

Width 

ton) 

Value 

(grams/ 

(an> 

Centimetre- 

grains 

. per ton 

Main Beef 

1024008 

137 

7JI 

LB89 

Veole redorp Contact Beef. 

LOMU 

is 

2U 

Lei* 

Total and averages 

2J52.000 

141 

14.6 

1859 


U July 1974. 


ft. A. Plumbridge i „ 

P. W. J. van RrnsburB f Director* 


13 July 1976. 


On behalf of the board 

ft A. Ptombridee T 
P.V. J. van SensburB t 


Directors 


NOTE : Copies may be obtained from the Joint London Secretaries, 49 Moorgate, London, EC2R 6BQ 
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[ Detailed sd^niic 
checks on new 
North Sea oil find 

" BY RAY PAFT®, ENERGY CORRESPONDENT _ - . 


Otr. ewdtai Year ended 
31/3/S97S 30/(72576 


%MM80 
SMU 
JU 
' 16,41 ’■ 

.- UA 


hJ 


KUIllps Petroleuat explora-. 
tk>n group is to. carry out de- 
tailed seismic work on North 
Sea block 16/17 after the dis* 
eovery of a new oil field.. The 
tests will be used to help further 
plane for appraisal drilling, the 
company said yesterday. - .. 

Phillips, as operator for a five 
company sroap. yesterday an- 
nounced the results of early 
tests on" the find- located -155 
miles north-east of Aberdeen. 

Jurassic sandstone produced 
38-degree gravity oil at a rate 
of fi.100 barrels a day through 
a three-quarter inch choke. Asso- 
ciated gas flowed. at a rate of 
l?m. cubic feet a day. . 

The well, code named Taelma. 
was drilled to a total depth cf 
13,200 feet in a wnater depth of 
436 feeL Earlier, the group had 
confirmed that the discovery was 
“very encouraging " and that 
the geological formation was 
similar to that found on Pan 
Ocean's Important Brae Field, 
about 20 miles north. 

. There is considerable oil in- 
dustry interest in the new dis- 


covery. for it.u bellrv 
the Brae trend may 
through several blocks, 
ing 16/17 and 16/12. ctS 
explored by the Hum 
national/ Viking Oil grot 

Early tests on the Bn 
suggest that the rose™ 
have recoverable re*ei 
about Ibn. barrels of oil 
or three trillion cable 
pas. If drilling; to the 
on the Hunt/Vikinp and . 
blocks— proves to be -sir 
the overall reserves in t 
tor would be considerablj 

Shared 

Phillips said yesterday 
disoivery well was ioe 
miles north of the 
Andrew Fieid. sharec 
British Petroleum. 

The croup consists of:- 
Pctroloinn Exploration l 
per cent; Kina Explorai 
per ceou Agip fUJO, r 
per cent.: Acip flMvVl* 
S.60 per cent.; and Oil l 
tion (Holdings), 852 per 


ICL deal for Si 
U-S. subsidiary 


BY TED SCHOETERS 

SINGER Corporation of the V.S. 
and ICL j-esterday announced an 
agreement in principle under 
which ICL is to acquire the busi- 
ness and substantially all the 
assets of Cogar, the UJS. subsidi- 
ary of Singer, which makes in- 
telligent computer terminals, 
and to take over, in Europe. 
Singer's ■’clever” cash terminals 
for supermarkets and other busy 
shopping centres. 

Significantly different this 
time, compared with the pre- 
viously announced acquisition of 
the Singer 10 computer opera-. 
Hon by ICL. is the intention to 
continue to run the Cogar opera- 
tion as a base in the U.S. where 
the subsidiary last year bad a 
turnover of S14m. (£7.7m.) 

Ultimately, the Smgcr 10 will 
become part of the ICL product 
line with total manufacture in 
tie U.K. 

At some later stage, both the 
intelligent 1300 terminal and 
point-of-sale equipment could be 
made in the U.K. depending on 
the volume of business both fin 
North America and in Europe, 


where 3.000 poiV 
terminals are intfaUed 
further 2000 on order. 

The official statement sj 
a second ap.-eeaem— 
point-of-sale infer idic— • 
tended it> facilitate tin * 
drawal of Singer fro* t 
business machines side > 
activities. ' 1 

On Juiy 15, }CL will 
responsibility both for o 
tem 11) equipment and 
poinr-of-saie cquipateiir. 
North America, where 
Corporation is providing 
'flier support. 

- This move now eosii 
ICL’s position as numb 
among the European co 
entities and also brings 
direct confhct on the < 
supermarket data capfuri 
with NCR and IBM. 
others. 

Cogar ts a valuable acqi 
as it reinforces what ha 
one of the company's v 
points in .-face of the cont 
onslaught of new equipm 

the terminal field from 

the Atlantic. 


Oil ‘will lift U.K. growt 

• AY PETER RIDDELL, ECONOMICS CORRESPONDENT- - 


BRITAIN will be near the top 
of the International growth 
leagne in the five years to 1981, 
according to a report published 
yesterday by economic consul- 
tants, Economic Models. 

The report predicts that 
domestic output will grow at an 
annual rate of nearly 4 per cent 
over this period and will match 


APPOINTMENTS 


the rate of expansion in id 
major economies except 
many and Japan. 

The forecasters belie v 
expansion will be made p 
by North Sea oil develr 
amf that thanks to th 
balance of payments defic 
pound to fall below SI 
be eliminated by 1979. 


Reed International 
group senior post 





Mr. Jonathan Berm is to be man- 
aging director of REED PAPER 
AND BOARD (UJC.), the UJK. 
paper, and board manufacturing 
company within Reed Inter- i 
national.. -'He takes up his new 
position on‘- August 1. Succeeding 
him as director and general man- 
ager of the printings and writings 
product group of the company is 
Mr. Kenneth Skinner, general 
manager of Reed Empire Paper 1 
Mills, a peat he will retain. As j . 
m anaging director, Mr. Benn will ?L' 
also berame director of Reed ^ 
Group Paper -Division. 

Mr. A. J.' S. Duckworth has 
joined the Board of PHILIP HILL 
INVESTMENT TRUST. 


The' WELSH DEVELOPMENT 
AGENCY has appointed threw 
executive directors. They are . 

Mr. Graham Blsh (industry and ' 
investment), Mr. - Barry Powell 
(organisation and operations) and 

Mr. W.- P. Warren (construction __ T .. „ ^ 

and development). Mr. Bish and . Mr - Jonathan Bonn 

Mr. Powell take up their appoint- 

meats at the beginning 'of next- dealing with commercial prt % 
month Slid Mr. Warren joins, the within the company for ihct • 
Agency in mid-September. few years. - h, 

*> . * 

' . Mr. P. Boyle and Xr. fc 

Mr- F. Graham Sunderland has Pollard have been appoint! 
been appointed, a deputy general the Board of the PAT. M 
manager of YORKSHIRE BANK. EQUIPMENT COMPANY ^ 
He is at present assistant general director and sales manager . 
numager.. director and works mai^ 

it respectively. The company 

member of tho Weir . Group. 

Mr. David Kane and Mr. Brian * . . 

Newman have been appointed Sir. Terry Lemmon has 
directors of MAC - AL GURG appointed ' manag ing ■ dir 
IUJU2.). a subsidiary 'of UBM of INTERNATIONAL MAi 
Group. It is based in Dubai and COATINGS fUJL), the m 

operates as buildors merchants division of International Pi 
serving the United Arab Emirates Mr. Gerald Moore has be 
and adjacent Gulf states. deputy managing director, 

' new members of the Board 

Mr. Eric .A. ¥ris. Jc. h* be*, 
appointed man ag i n g director of ® rtan 

blANUFACniRiatS ASIA, the technJcal Rector. 

Mr -^ OiSord E. % 

ssjteff&A: ■ ■ 

bkh* Greenborough, deputy chan 

; and managing director Shell 

has succeeded Lord Robens 
Mr, Jt .aowes (Refuge) has served as president for t 
been elected, chairman of the years. 

BRXTTSi INSURANCE ASSOdA- . 

TTON PROTEC- The following Board app 

TION COMMTnEE m succession meats have been made 
to Mr.-F. ^ ^ and HARRISON AND SONS. Mr. 

sss £t%r.°L? e l 

* . and Peter Taylor, director 

Mr. Paml G. Ffeher has been chief accoimtanL All four 
appointed . a director of the Board from senior man* I ^ 
COUNTRYSIDE- PROPERTIES: He went ••• - positions . within 
hasfteht a-, aaaiiageiamjt.po^timi^can^ 





9 
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• Cameron explains wliy early retirement has become a feature of the major banks 
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' ARE signs that hanging 
- - longer the predictable 
:&rly safe career it has 
been in the past During 
;t few years there has 
rash of early retirement 
s. And for the first time 
references are .being 
to the possibility of 
, . ancies. 

: 'r tionaliy banks have 
gone in for hiring and 
staff — or for retiring 
early. Someone who 
a bank at the age of 
w he would be able to 
ere until he reached. -60 
The low pay was com- 
jtf lor toy good pension 
cheap, mortgages': and 
e job security. Now all 
beginning to change, 
things have forced the 
to review their long- 
V g employment policies. 
T/j|i st is cost. Banking is a 
■ U1 intensive industry and it 
onger poorly paid. Last 
be five clearing banks' 
I- bills totalled £668m. 
]j5vards in the early 1970s 


mught to have added 7 
30 per cent to the total 
bill and this is one 
why the banks are now 
more cost conscious. The 
d and Lloyds say staffing 
.ts for around 60 per cent, 
r total costs. 







other relevant factor is 
;rsonnel “bulge" making 
ay through managerial 
in the clearing banks. In 
ate 1930s banking was 
ding and there was a big 
tment drive. Many 
* were taken on just after 
Second World War, a 
’r of them late entrants 
?ir 30s. These men are 
earing retirement age and 
sheer weight of numbers 
ating a blockage. 


Younger people: who' might 
reasonably expect .. promotion 
are being held back" and the 
banks, are worried about the 
frustration 'that can. build up 
while . junior- staff wait to step 
into dead men's shoes. .There 
is .equal . concern • about the 
effect of a suddep flood of 
retirements, when the bulge 
finally trades. In its ledgers for 
a new set ot golf ; clubs. The 
Midland Bank * estimates that 
by the mid-1980s roughly one- 
third of their managers will be 
either retiring or moving up the 
promotion ladder. ■ In normal 
years staff turnover at .this level 
runs at about 12 per cent. 

If no action were 'taken the 
sudded increase in turnover 
would . make it. necessary to 
promote a large number of 
people fast. Inevitably -some 
would have to. move upwards 
before they were really ready. 
At the same -time customers 
might be dismayed at the pros- 
pect of dealing with a new 
bank manager every 18 months. 

The Midland's response to this 
situation was to announce, two 
weeks ago, a voluntary early 
retiremeht scheme/ ' The other 
big clearing banks, .which have 
all been hit by the -bulge to a 
greater or lesser degree, already 
have early retirement arrange- 
ments of their own/ The only 
exception is Williams & Glyn's 
which has merely', made a few 
adjustments to promotion time- 
tables. 

The Bank of England was 
forced to run an early retire- 
ment scheme in the early 
seventies. -Between 1971 and 
1975 nearly 190- banking staff, 
most of them- senior people, 
agreed to leave early. All were 
within ten yeare, .of retiring 
anyway but the Bank of 
England discovered that while 
few people were due to go in 
the first half of the decade, the 
late 1970s and' early 1980s were 
likely to see a mass exodus. 

This Bank of England early 
retirement scheme ' has . now 
been phased out. . It .should not 
be confused with thp proposals 
for early retirement announced 


by the Bank at the end of last 
month. Those apply only to 
people at junior level and they 
are the result of government 
measures to hold down public 
spending. They have not been 
introduced to deal with a sur- 
plus of staff or any age 
imbalance. 



The big clearing banks are 
trying to keep a distinctly, low 
profile , on the whole question 
of early retirement and the 
bulge. National - Westminster 
emphasises that much of its 
slack has been taken up by the 
expansion and diversification of 
business which followed its 
merger in 1970. But the merger 
also brought rationalisation in 
its wake and in 1971 an early 
retirement scheme for selected 
appointed officers, including 
managers, was introduced. It 
was npt voluntary. 

This scheme was phased out 
in 1974 by which time NatWest 
was beginning to feel the 
effects of the bulge. A new. 
voluntary system was brought 
in under which some managers 
are invited to retire three, six, 
nine or .12 months early. In 
this way it is hoped to prevent 
the annual number of retire- 
ments from veering wildly 
between 50 and 250. - NatWest 
says its bulge will have 
flattened by 1980. 

Barclays, which is particularly 
coy about staffing, admits to a 
bulge but insists it is only a 
small one. It will reach its 
peak in 1977-78 and a number 
of managers are being asked to 
retire at 57 instead of 60. but 
they have the right to say no. 
Barclays says the promotion of 
younger people should not be 
held up -for any significant 
length of time .and it is thought 
things will be back to normal 
by 1979. 

Barclays has already had 


indirect experience of this kind 
of problem. Martin’s Bank, 
which was merged with Barclays 
in 1968, ran a big recruitment 
campaign- in the 1920s. This 
was followed by a period when 
few people were taken on and 
in the 1960s many men in 
senior positions were succeeded 
by people who were 20 or 30 
years younger. The age balance 
in the bank changed almost 
overnight and so did the career 
pattern. . 

Lloyds has been least affected 
by a retirement glut Part of 
the reason is that managers who 
joined Lloyds after- 1929 did not 
retire until tbey reached 65. 

In 1963 the bank took a close 
look at manpower planning and 
eventually decided to reduce the 
retirement age to 60 over a 
period of years. The phased 
reduction of the retirement age 
should be completed by Septem- 
ber next .year. Lloyds says it 
has not had any promotion 
blockages — but admits tit has 
been lucky. • 

Although all the current early 
retirement schemes being run 
by the clearing banks are 
voluntary there is a decided sug- 
gestion of “ Don't call us. we’ll 
call you." This is particularly 
true of the Midland's scheme. 
The Midland reserves the right 
to turn down an application for 
early retirement if it comes 
from someone it wants to keep 
on. At the same time the Mid- 
land is most anxious that a suf- 
ficient number of staff should 
take advantage of the early 
retirement scheme. 

No one is prepared to say 
what will happen if too few 
people apply but it is significant 
that the Midland has been press- 
ing the National Union of Bank 
Employees and the Association 
of Scientific. Technical and 
Managerial Staffs to accept a 
general redundancy agreement 

The terms of this proposed 
agreement are almost exactly 
the same as those for early 
retirement. The Midland says 
it wants a redundancy agree- 
ment . purely as a contingency 
— an argument that has left 



The problem of 
school leavers 


NUBE unconvinced. The , . - . 

Midland denies that it is going I BY ELSBETH GANGUIN 

into, the hiring and firing busi- , 

ness, but if that is the case { THIS SUMMER, some 630,000 proportion will be found places outside normal building pro- 
NUBE would like to know why I school leavers will be seeking before the autumn. To help find grammes, 
a redundancy agreement has \ 
becomes necessary. The union 
points out that even three or 
four years ago the word redun- 
dancy was unheard of in the 
banking world. NUBE leaders 
have ' already expressed fears 
about redundancies that might 
arise from relocation and 
branch closures, although they 
have -been accused of exaggerat- 
ing, not least by the Council of 
Bank Staff Associations. 

The union is also up in arms 
over Barclays' decision to claw 
back 50 per cent of the State 
retirement pension from the 
bank pensions paid to former 
employees — a move that is 
likely to foe followed by the 
other big clearing banks. 



ITiere is cprtainJy no guaran- 
tee that there will not be more 
bulges in the banking popula- 
tion of the Future. All the 
clearing banks have now turned 
to manpower planning on which 
they seem to place great reli- 
ance. But manpower planning 
is an inexact science and the 
longer the timescale the more 
inexact it becomes' — computer 
or no computer. 

The total number of staff 
employed by the banks has been 
increasing fairly steadily and 
there seems to have been a 
particularly large intake in the 
1950s, which -means there could 
be another bulge in the 1990s.) 


employment— around 100,000 employers for Engineering In- As for the next round of 

more than in the early I970.s. dustry Training Board award - special measures." the present 
Perhaps 40Q.U0Q of them will boys, the TSA provides £1,500 idea is to have less “ award " 
leave school without qualifier* in recruitment grants, and apprentices and to encuurage 
lions of any kind. around £2,00(1 per capita a year employers through the promise 

Last September, 118,000 of the for continued training. of premium grants to take on 

under 18-year-oJds who bad As far as the construction in- boys over and above their plan- 
come out of full-time education dustry is concerned, its train- ned intake. So far, about 1,000 
were jobless. By March of this ing board took on about 1.400 premium grant apprentices have 
year 22,000 of them were still apprentices as -award holders” been taken up by engineering 
without employment. And this last September, and by the end training board companies out of 


time there will not only he more 
school leavers, but the un- 
employment situation will also 
be worse. 

Yet it has been suggested 
that, by way uf pleasing the 
TUC. too much “political" 
money is being channelled to 
the Manpower Services Com- 
mission from the Government 
for the purpose of relieving the 
unemployment situation. It is 
also said that such moneys can- 
not be spent effectively. 
■* Political " the funds may be. 


a total of 5,000 boys On offer. 
The residue will have to become 
award holders. 

And. according to the TSA, 
last year's "left-overs," while 
having some impact on numbers 


It still remains to 
be seen how effective 
special measures to 

likely to be taken on this year. 

relieve un employ men. W |j| nfIt prove to be a major 
among school leavers Obstacle. The claim is that a 

will be, despite the 
efforts of industry 
training boards 


iremcndous effort is being made 
to clear the path for the new- 
comers, and that there is excel- 
lent co-operation in this from 
employers and trades unions. 


says the MSC. but it asked for Qf May afaou[ 500 had been XhrCC aiffiS 
them in order to sp.nd them p j ai . ed Wlt j } employers. 

"i real W3 >2 , Thls “ eans The expectation in mid-June Of the £5oro. set aside for this 

taking a strictly economic was that , ha , r the lQlal year, about £36ra. was corn- 
relating to the intake of nufflber taken ^ lasl ycar could muted by mid-June. The three 
apprentices for example, in- find plaCe s . ReM . uitinent grants aims are to make good any 
volving £29. lm. lart year and ff d w eTnployers are £200 shortfall in entry to long-term 
£oom. tins year. The Uovern- npp ,_ ri t r„ VpcA m training occupations, with the 
mem has pledged £75 itl for the J 00 ± { financial sup ; ort emphasis on encouraging re- 

job creation programme run by ^ construction board for cruitmentr 1° help ensure that 
tte MSC. SS ?«)" ins tf I" '• “ “22S 

placd award Jnldn, for up to ~ [°J «“ 

award miipuituio under-used training 


_ „ piaceo awaru noiaers tor up iu , 

Award scheme "f 18 £roffl slart oE m s r ompo™Wupder-Ld : 

The question remains how But there is also the problem !ounc ' People 6 ^° P q tiier than 
effective these special measures of redundant apprentices. The SfiS" occupations ^nd 
will prove to ^ last year the construction board was informed mo J, ey will J so be bailable for 
1 Si? ^ Septemoer-October of some beJoTe 0T instead of 

d 5.81 L apprentice i.4 o 0 boys whose apprentice- redundancy And by mid June 
u«ui»* places under the train- s hip S had collapsed. Perhaps 117 jv Ts . ■ a i readv 'h a d some 
mg award scheme, paid for by of them decided to leave the ^ e QQp o» offer 

thl Training. Servies Agonoy ln dUS tiy, .Ml, around 360 wore *«£ “cit ooardWn 


industrial 

sponsored 

training 
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•‘(ineral owners’ 
ghts 

the owner of the mines and 
rals and mineral rights on 
teres of land. The surface 
iier in one -case has been 
ing rock ■ to the depth of. 
al Teet, and in another has. 
using a mechanical digger 
■move soil and rocks to a 
1 of several feel. Arc my 
* being infringed? 
jeeds by which your owner- 
erf the mines and minerals 
granted ought to define the 
it of your ownership. Thus 
'grants, or reservations, very 
are expressed to relate to 
nines and minerals below a 
j number of feet from the 
, ce of the land. Whether or 

P ,, i t \v * your are being 

3: aged will depend on the 
v I s * 1 .’miction of the precise terms 


ii/s ' < 


I liikTfi/ 


of your grant or of the reserva- 
tion of raiqes and minerals on 
which your title is based. . You 
may find it r helpftil-to : consfilt. a 
solicitor taking with you all the 
documentation relating" to your 
rights in respect of the 'mines 
and minerals. J 

Development 
land tax 

I have noticed reference in your 
paper to . the exemption from 
Development Land Tax of'ihe 
first £10,900 < previously £5,0001 
of. development gain in each year 
to March 31. . . j . . 

The present interim tax is 
based on £10,000 a year gain for 
persons and £1,000 a year gain 
for companies, (recently amended 
from “sales" to “gains** and made 
retrospective). 

The current Inland Revenue 


Patterns and 
copyrights 


merely stales that Ule first 
£10,000 gain by a person is 
exempt and makes rio mention of 
companies. ■’** 

Have I misunderstood the notes , f l nuikc garments for sale, do 
or does this mean that after the j have to have regard to any 
appointed- day (August 1, ,19*6.) rights of the designers of wmi- 
DO-- exemption Is allowable for jnercially sold paper patterns 
’• companies and that the only used in their manufacture? 
•relief is the transitional one in These designs would normally 
qualifying cases? he the subject of copyright,, and 

. The explanation is to be found you would need to have a licence 
in section 19 of the Interpreta- frohi the owner of the copyright 
lion Act 1SS9; to make commercial use of them. 

“. . . In every Act passed after 
the commencement of this Act 
the expression ‘person' shall, 
unless the contrary intention 
appears, include any body of. 
persons corporate or un- 
incorporate.' 


Requisition a 
meeting 


/ Discover why industry 
I is investing £2000miIIion 
: in Cleveland ! 





Projects as diverse as British Steel's largest complex. 
North Sea Oil, food, petrochemicals, instrumentation 
and floor covering. . _ 

Countryside. Leisure. - Enviable' environment. Easy 
driving. Modern airport - schedulediLoridwi service. 
MajorporL Advance factories. Wationa! Park. • f 

Sencl for the Cleveland .literature and -see why 
Cleveland is the newest and most exciting develop- 
ment area. 


To the County* Planning Officer, Cleveland County, 
Gurney House, Gurney .Street^ Middlesbrough, 
Cleveland. -TSt iQTiTel; {0642) 48155. Please send 
methe ClevelandnteraturB- 

Name ........ . . .Position ,. . ........... 

Company ....... - > . , . 

.1 - v- 1 ... Tel. .... ... 

Address . .... 


CLEVELAND COUNTY 

The riewceirtre in tho Ndrth East ‘ 



/ 

The shareholders of * company, 

* Ul .»i nn 4Q _r *u~ in which I am a minority share- 

, Incidentally, Section 22 Ol the h lri TWPntlv ' arr^ntorl 

1889 Act contains the definition - acc ?P t *“ 

■if ■ .‘financial year" for tax acc °unls which had been quait 

> ar ior 1 fied by the auditors on two 

purposes. points. Am I entitled, to ask for 

Briefly, therefore, the annual an extraordinary shareholders’ 
exemption proposed by meeting to seek clarification, -in 

clause 109 of the Finance Bui u, e absence of notification by 
and clause U of the Development ^ company that the two points 
Land Tax Bill (subject to amend- of auditor qualification no longer 
me nt by the respective standing apply? 
committees) are as follows: 


Development Development 
gains charge land tax 


£ 10,000 


£10.000 
£10,000 each 
£10,000 


£1,000 


A single individual - 

A married couple 

.Personal representatives 

A partnership of individuals 

A- partnership including a company 
Trustees of a settlement 

A company (as defined) 

The development land fax fj Q legal responsibility can be 
exemptions in particular are accepted by the Financial Times 
subject to antiavoidance pro- j pr Die answers given in these 
visions, of course. columns. Ail inquiries trill be 


answered 

possible. 


by post . as. soon. as 



Autumn 
Islamic 

Sales 


An Tmk pottery £ib, late i'6tb century, 
ji.i m, sold iw -rub . 4pril, jppa 
far f, 2 t i oo'. ' 

The closing date for consignment of. property 
‘ to the aext specialised series of Islamic, Sales is . . 
1st September, 1976. 

These sales will indude Islamic antiquities, 
metalwork, ceramics, enamels, amts and armour. 
Oriental manuscript^ miniatures, carpets, textiles, 

* lacquer and European paintings, drawings, prims, 
photographs and books on Islamic subjects. 

Sotheby's Islamic Week of five sales from 
22th to 14th April, totalled more than £1,300,000 

Enquiries for Antiquities should be made ' 
to Felidtr Nicholson . 
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Sptheby Parke Berner & Co^ 34-55 New Bond Street, 
x. '*' ■ London W1A2AA I 'elephant; 01-493 80S0 

Tnltgfams: AbiniriO, London . Ttfex:ljyad<sa 2445 4 
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ally safe flelda notably Ae cMl i^^ PI,pr !f|! e & > adoption hope that no 

service, arc beginning to operate 1 from the MSC. In addition. srant 0 r £ ltJ o if they take • ’ . , u , y, b 

early retirement schemes on a ' abjut £, om - pa, . d m on or second-year redun- ^d hoWers so Lhat as manv 

regular basis. Early retirement PK™ 111 " grants to employers dam apprentices, and £500 for jrnos^ln /hould be soon^red 
does, after all, cut costs, open ^ ho took «" f inore apprentices those in their third and fourth £ ^ 

up promotion prospects and! tlian u . Kl ' aI ! n of yearsK Al the end of May lhe 

weed out the less able. t recession, both for off-the-jub construction board had 160 boys J? ^ 

and on-the-job training. ..And, under continuation training. se <-* tor eroployerswhotake on 

1 among other related measures. This stillleaves several hundred any pne will ? et £500. and if he 

over £4in. went in grants to out in the cold. is in addition to the norm (or 

BY OUR LEGAL STAFF selected firms which utilised Continuation training for un- Ia .f, yea !l? ‘- takeK m P ,Qyers 

■ ■ ■ - ■ ■ their existing facilities to train placed award boys and redun- Wl " set £l,0io. 

v * , po | apprentices for four years. In dant apprentices could involve The job creation programme 

e^dordina^^eneral rae^tinc ^0 i tuta ^ involved nearly 23.500 a return to coUege, where ap- « of course temporary, aiming 

which «« actufilly pr 0 pr«tc, . .pell .t . Scptemtar 

or any other matters, only if j several thousand fewer than centre, perhaps doing project 34.000 enrolled. The programme 
yqb or you and others of like I training places on offer. work... supernumerary attach- expected to continue through 

mind hold the statutory Tequirc-l All the same, not ail meut, or community building most of next j'ear, tapering off 
meat of 10 per cent, of the issued : apprentices who received first- work for charities and non- >0 September. 1977, unless a 
share capital of the Company year training under the auspices profit-making organisations, in- current strategic review decides 
StiSvi. S ° “ of training hoards found volving undertakings which to put the programme on a 

ins S sttSon " r for ihcir further would othenrlsc not set done, different footing. 

Companies Act- 1948 ^ I training. Of 4,150 engineering There is also tins prospect of By midJnne 2,350 projects 

requirements of that section' traincPS about 2.000 were still site training schemes, where had been approved, providing a 
must be complied with un unplaced by nud-Iune, but there extra nork is provided by local total of 26,500 jobs at a cost of 
requisitioning the meeting. 1 is still hope that a substantial authorities in erecting houses £32.2ra. 
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Welcome to Canada 


Get this free business guide from 
the bank that knows Canada best. 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions. . . and too few 
answers. 

That’s why Canadian Imperial Bank of 
Commerce -over $23 billion strong with 
over 1, 650 branches throughout Canada - 
have compiled this book of over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It's all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it’s yours for the asking. 

Our book is called ‘Doing Business 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bank of Commerce 
pept. FT67 European Operations Office 
42 Moorgate, London EC2R 6BP. 


'The Ideas Bank’ 




CANADIAN IMPERIAL 

BANK OF COMMERCE 


tiran Jios oriepiesemanye offices in. major business centres worldwide. 








THE FINANCIAL TIMES [ The heat wave has hit farmers and industry hard. 


The Financial Times Wednesday July 14 197- 
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wnnnreniv Tin V is i«t7B T| AIN HAS he S un to fall on almost certainly will rise more 

waWESPAT . 19,11 Western Europe but it steeply in the .toman, while' 

AV wilI take much more to ^ spe^® 1 aid promised to 
- _ repair the damage • caused by facers will add to a budget 

A I- " -i one of the worst droughts in de ^t provisionally calculated. 

/■ ill OT iiyi i* living memory. The damage is a * ^fs*0bn.. 

/ ill 111 ^1 1,1 fl i %,/ inevitably difficult to quantify Perhaps most worrying are 

**“ w v A . JO. w and it is still too early to assess the prospects for September 

the full consequences of the H ’^ eQ the long summer holidays 
• drought end. So far industry has 

/I AAldl/WB But already, in France, Presi- managed to get by and is ex- 

1 1 ft""* I 1 fl ■ I I dent Giscard d'Estaing has Pccted to do so until the end of 

called the rainless months a August What will happen in 
“national calamity." On Sun- September is anyone's guess, 
day, Pope Paul devoted much of Already low water levels in 
IT HAD been dear for. some one, to persuade the Confer- his audience to an appeal for have forced cutbacks at 

weeks that the meeting of the ence to move to 200 mile fishing prayers to solve “ the grave ^rtain French steel mills. If 
European Council which ended limits in adva . oce of d* e sett]e - calamity " that has hit some drought continues until 

“ * — C _tL ah lr-ptxAA Aa It* waa J.. t . . i* 2 9 ■ _ _ I r r 1 n-XO rttow n Aw ‘ +V» *ra 1 1 k‘A 




An historic 
decision 


^vuulu, wiiiwu cuutru . B “ _ t . — — — - ~ ~ -j Ca1**« ( .La« . .. ... . „ 

in Brussels vesterdav would tap ment of other 1S5 ®es» to be ready Italian regions, and in an md-September there will be 

' to negotiate with third parties “unusual and tremendous mea- greater disruption of « 

judged by whether or not it ab out fishing in what will be- sure entire nations in Europe." electricity supplies. 

f°^® er ^5 nt on dure , ct come Community waters and to In Belgium, the Minister of West Germany, the Inland 
elections to the European Parli- rev j se the common fisheries Economic Affairs, M. Fernand Shipping Association warned on 
ament. In the event the heads policy in such a way as to allow Herman, has warned that the Monday that -river traffic could 
of government achieved rather na tional as well as Community consumer price index could “ me a halt The Rhine near >**> 
more. Not only did they agree regimes. All that is a fonnid- increase bv three or four points Dusseldorf i$ falling by five 

on the number and distribution abIe task for the available, this month as a result of the centimetres a day. Barges can 

of the seats to the Parliament drought And there are fears he loaded to half capacity, 

on the first day there was also J) V namic Wo of unemployment in food ? n *?“ Elbe, canal barge traffic 


West Berlin has been 


on ™ u«y mere wasaiso J) V namic too of unemployment in food \ JU ™ e , traffic 

a fM eiI T> Dt ? n i,- e a PP® liatment . processing industries over the t0 ^ esl Berlin has been 

of Mr. Roy Jenkins as the future On economic and monetary * severely restricted. 

President of the Commission policy, it is plain that old habits Although certain parts of ^ Italy, where the drought 
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Son erosion near Frankfort after weeks without rain. 


Paris to-day will have it 
Bastille Day ration of fir 
severely reduced. Unoop 
camping has been bam* 
variety of departments . 
north and west of France 
in Normandy have her 
cut price bananas in ft 
few weeks and by all a< 
are thriving on them, it 
thaL in the heat, bana» 
become a drag on then 
usual martcL 
Every evening in the nc 
suburbs of Rome ears l 
on the ‘Fiamima Bridge 
the decorative fountain 
transformed into tempors 
washing, bays. The . 
Society for the Protect! 
Animals has appealed -to 
eners to put out water c 
food for hedgehogs whi 
said, had been deprivi 
their usual feed and dri 
the effect of the drongi 
West Germany, a speed 
has been imposed on tra. 
between Cologne and C< 
trains are running at SO 
metres a hour — for fea 
ihe heat may have def> 
the rails. And in Ihe 
Valley municipal trucks 
been strewing sand on m 
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THE ARGUMENT about over- For companies in this posi- 1*1 ■■■ W 

? a C cterf™mpinte s U wLrh n a; Deutsche keeps «‘“” g fuU proEt nsures 

rl™our”pXfo S r tliK “.“to some secrets *" d f = ir t 

pX S- “uSTthh to n^oVsIdS'^'w to will GW« «w «H. private of toto. oT g with a cenate touch of anohbiah- 

U the debate helps ^0 clarKv rprtainlv- 5 inMuda* ’ v addresses of the managing sentation rather than of basic ness. Surprisingly, perhaps, the 

hr i„„„.vpdr til certain Ij. include the likely directors was 0Qe of ^ dieting disclosure. The directors gave Germans believe that English- 

all t0 t]le ood s j’ ‘ f , ! b p p n vprnmpnt 1 ^ e BiitTh' points for the Deutsche Bank way on points such as revealing men make ideal husbands. But 

,| t V n r f d rf" , “ erC Jf ? ; ^ when faced with the need to their contracts, but insisted that bad news for women libbers: 

fusion over what motivates in? t h^r trn meet thastrict requirements im- they could not provide informa- apparently the Englishwoman 
British pnnmaninc (or for -that matter ICI) will posed by the U.I\. Stock Ex- tion to shareholders in London has no image at all as far as the 

saJSTL ta i.t^ x JL5S S'intTdon cou,d set a - r ' pr r n r ri ,1? °'",ir an ¥l Germans are concerned ' 

ment is good or bed for the LuooaliseUen. there is no wey ,n Lond °”' , % ' ° ! , 1 ^ t . Dtal ~ 

economy. Given the low level in which Ford or ICI can be But the baQk 411(1 111 ey L, ld n ^ t dlsclof f b .y choice *rj_ j i 9 

of capital investment at home compelled to invest in the U.K Exchange managed to 'reach a or obligation in their home Tip-ICal . ... 

land the high rate of uneniploy- if other locations offer a higher “compromise." acording to Drs. country An English actuary visiting" the 

ment), it is not surprising that or more certain return. Those Guth a /> d WUhelm Un ' ted States for ^ ^ time 

overseas investment should be who are worried about overseas Christians, the banks joint be that Deutsches listing, fol- was very concerned about tip- 

regarded as unpatriotic and Investment should be concerned sP^eSteen, » ST'S® 'f?'*” 1 „ * P™!. . 

contributing to the "de- to ensure that the disincentives Lo nd ° n £or a listing. Guth ad- J«[l branch in 1 the City earlier Using sound actuarial 
industrialisation" of Britain, to investment in the UJC are ™ ltted yesterday, had been a pri “ iples> , he u asked the porter 

The criticisms may be naive, removed. "“ ore , cumbersome business lea d >J , '-W«t Ge trnan compames at his hotel what was regarded 

but the fears underlying theoi The other Sort of overseas 1118,1 dealra S Wlth otf, er Euro- to follow suit (though for any- as the average amount to tip. 
are genuine^ Under,>mS i JesLST JSL L cause P<*n financial centres where the thing other than a bank toe The porter said that $5 was a 

8 SiSeretanding is thTacautsi- banii ' s shares liave recenUy be ‘ ■ td ? ,de of , the J , ex ^ han - e might reasonable sum and the actuary 

TntormeJini** come quoted. be less relaxed). Deutsche has banded him a five soot The 
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Intermediates 


““ , - -inctifv again f various mSIvK^ma^be Bul l 52 ba,lk won on aI [f ady ® lart ® d extolling the porter rushed off brandishing Much of the interest in Cuth- 

It is easy enough to justify again \ an ous momEs may oe bonie address argument, and virtues of a London quote to this with great glee and the bert this Dast five vears has 

investments which make a direct at work, rangmg from tbe com- ^ attitudes o£ ^ aK . Ex- leading international companies bSfled Sll T him ta^n L S 

contribution to boosting exports, jaa s 0 reduce Jts change have clearly softened at home, and Guth was strong back. Why are ’you looking so Clague, once briefly a bread 

A local manufacturing presence dependence od to a s , n ce Deutsche first started to on the importance of the City happy.” he asked, “since I’ve roundsman who arrived at the 

is often nectary for market- ' a ^ e de ,f ,re t0 “5?, tUnk about a London listing as a financial centre. • just given you an average tip?” seeds company via the promo- 

mg reasons; the ^istence of the mJ 10 ”"- y financed 38 °; Erectors are, however. The porter reptied. “WeU sir, tion of Golden Wonder crisps 

plant not only brings in com- b _7 con London authorities continue to very conscious of their new not many people come up to and Buxted chickens, and a 

ponents and intermediates from locaii*. mere neca oe no con lnfi|St on jmponance of the responsibilities, and the current average" stinr New Court and Partners 

the UJC., but also tends to StHh- Uct wth {avestment at home, information which it requires Deutsche joke is that In future ^ g6 ' 5K STS Ifoi 

uiate sales of the company's But the U.K. empinjees are en- t 0 be disclosed to shareholders, they will not be able to pass the bankers N. M. Rothschild. For 

other products .which may be & tlecl 10 .■SOUKS’ but il aiso rc 8 ards il 38 most trifling comment about the KetTianOrd’S a while, ciithbert did well, but 

wholly manufactured in the tion has been made and what important that an international bank's progress without iramedi- the going has been rougher 

U.K. Furthermore, the funds re- benefits it will brioig to the U.K, bank of Deutsches status should ately reporting it to the London U.K. Seeds? lately. Clague— on record now 

quired for expanding an over- Explanation not be presented by “mere Stock Exchange. _ - . ■ as forecasting “a very satis- 

seas subsidiary are usually Most British companies prefer formalities” from being dealt in The apparent revival in take- factoiy .- 1975-76— and his Board 

obtained from retained profits t0 suppIy WO rld markets as far on the London market JUSt grand ° ver actmt y yesterday included ^ acceptill g ae ^ a share 

and local borrowing. The over- 35 possible from their U.K. The concessions the exchange Whatever the Deutsche thin ks w ^. at . a P? 813 . a * ® 8 “ 1>r ° s offer, against the WpWp range 

seas expansion is not a substi- factories. BuT there are sound has made include more funda- of our stock market regulations, ^^“usiastically a Swedish whicb ^ for 

tute for investment m the U.K. commercial reasons why invest- mental points than just the the German people appear to »mnnm°v'’ f ith “haSfv 120 ’ 000 share stake. 

There are, however, two meat overseas may form an in- directors’ addresses. Ih particu- have a pretty positive image as '"TT a As for Cuthberfs future,- he 

aspects of overseas investment creasingly important part of iar, the bank has been allowed to the life-style and nature of «-nJS£ can see Kemanord using the 

where the issues are less clear- their overall strategy, in general to retain its practice of holding the average Englishman. A vrJTo -1“ , British .company as a base to 

cut. 'Hie first is the tendency for the UJC should gain from the significant “hidden reserves,” recent market research report SmJt b h«Sini* » fSirr 51311 its proprietary 

certain large companies to plan presence of successful. British- including non-disclosure of the undertaken for the German sub- iiL— to the Cire 6 & iamuiaT pharmaceuticals here. Whether 

their manufacturing operations based international companies true value of its industrial in- sidiary of a major UJv. to Cl^e.wffl suy on. however, I 

on an international, rather than which are large exporters but vestments. And the exchange pany has uncovered the follow- Swedish comDanv KemanonL I has yet to ^ bedded, 

a national, basis. An outstanding also have a substantial part of has been content with a report ing fascinating “facts”: for a hi? rhpmipai monirf-mhiror ^th • 

example is the new Ford small their assets located overseas, from the bank’s domestic start we live in large country interests in horti mini? Vnd 

car, unveiled yesterday, which But these .companies have a accountants rather than insist- houses. On top of that we play cansumer PnnHc and nmfit* Ifl 3 flaD 
is to be assembled in three ' special responsibility’ for ing on a U.K. firm carrying out golf in our back gardens and, before tax last’ vear of ^ ’ 

European countries and will explaining to their employees, a. separate audit (Hidden further, we have butlers. (They equivalent of £17m The object a at *? appeas 10 ducks which 

have transmissions made in and to the public at large, wbat reserves arc still in fart allowed must have been following my of its attentions- R, G Cuthbert, “ y upside down ? They quack 

Bordeux, engine blocks in Dag- the gains are and how particular in the U.K, laws governing bank Smith saga because we also own owner of Carters and Dobie up! 

enham. carburettors in Nor- investment decisions have been reports, but the big clearing Rolls-Royces.) , seeds plus a- wholesale hard- 

them Ireland and so on. arrived aL banks at least have been pub- Leaving aside the more ware business. XJUSVlDGr 


Not very well, we expect. But if you were 
r blind, your, fingers could be the key to 
’ normal living. 

By using modem methods -including a 
'computer- the RNIB has been able to 
. pr-ovidemore braille to meet the increasing 
. demand. 

However; braille instruction, literature 
' and music represent only a part of a wide- 
Tar.girtg service provided by the RNtB for 

- Britain’s 120,000 blind people. 

• - Without ycur legacies and generous 
donations, wecouldnot continue temaintain 

- the help blind people need: Sunshine 
Nurseries and Schools for blind children, 
Talking Books, rehabilitation centres for the 

■ newly blind, hemes and holiday hotels, 
training and employment schemes, research 
into blindness and over 300 aids for use in 
.everyday life. - 

Why not turn a thought into a gift of 

- money now. : 
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BY JOE ROGALY 



Bill of Rights : a not unwelcome mouse 


L have a new BUI of 
itbin tiie next few 
is prediction should be 
mly, without shouts of 
an, brother” from 
i bystanders, for it is 
be a mouse of a BilL 
•jrtent is likely to be 
poratdon of the JEuro- 
aventron on . Human 
to which the ILK. 
lb scribes, into English 

reservations. This will 
contribution at all 
rhat some people think 
sting the system” and 
‘ contribution towards 
Leslie Scarmaxr; has 
a new constitutional 
t replacing that of 
, * Leslie, whose Hamlyn 
started the BjD. of 
: andwagon rolling in 
1974, spoke elo- 
in favour of further 
at Chatham House last 

d a Bill, he argued, for 
n reasons. The power 
ate has increased im- 
while the power and 
ity for choice of the 
1 has diminished. Euro* 
immunity law, inter* 
f the European Court 
e, already has certain 
g powers in Britain. 
Bill of Bights would 
ake account of devolu- 
ch would produce com- 
:gislatures and a need 
it equal rights for all 
in whichever region 
;d. 

-urth reason was that a 
y tight-knit homogen- 
munity had become a 
nit multi-racial com- 
with many groups not 
hom shared the same 
beliefs, social objec- 
r moral background. 
*, position and rank 
ng rejected by the new 


society. M We shall find it in- 
creasingly difficult to control 
these newly-etnergent features 
of our society witholrt- a Bill of 
-Bights,” said Sr Leslie. , He 
segued iu favour oE adopting the 
admittedly imperfect European 
Convention' 

Since Sir .Leslie first pat for- 
ward his proposal some 2} years 
ago the establishment consensus 
has begun to take. off. -Michael 
Zander’s iwunphlet “A Bill of 
Rights?”* published last year, 
traces, the beginnings - of the 
modem. form: of. the discussion 
back to 1968, when Mr. -Anthony 
Lester. - Q.C. — now V Special 

Adviser to' the Home Secretary 
— set it going with his Fabian 
Tract No. 390, but it was the 
powerful boost given by Sir 
Leslie that put it into orbit You 
can see how far it has readied 
by using a small ruler ' — 1 to 
measure the height of the pile 
of papers on a Bill of Rights 
that has accumulated on .various 
desks over the past 18 months 
or so: the report of a .November 
1975 symposium on' the Hamlyn 
Lectures (chainfcan, Lord Kil- 
brandon) at the Centre far 
Studies in Social Policy; the 
Labour Party’s “ Discussion 
Document,'’ dated February 
1976. which proposes the incor- 
poration of the European Con- 
vention into United Kingdom 
Law; so does the Bill of Rights 
Bill introduced by the Liberal 
Lord Wade in March: 

The most remarkable of all 
these documents was published 
by the Home Office “for discus- 
sion" on June 14. It sets out 
the findings of an. inter-de- 
partmental working .group, in- 
cluding members from the Cab- 
inet Office, the Foreign Office, 
the. Home Office, and the legal 
departments, and it; should 
stand as a model of what real 
open Government could be. The 
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Lord Justice Scannan (left) and the Royal Assent and Preamble to the BUI of Rights, 1688. 


arguments on both sides of sev- 
eral options are set out carefully 
and fairly, and those of us who 
regularly complain about the 
Government’s unwillingness to 
open up such major issues for 
proper debate should acknow- 
ledge this, even though when 
an attempt is made to discuss 
the ‘‘Discussion Document” 
with the Home Office some of 
its officials cannot help revert- 
ing to type. Anyone who reads 
this civil servants' paper care- 
fully will be willing to place a 
fairly large bet on the eventual 
adaption of its middle of three 
choices: the incorporation of the 
European Convention into Bri- 
tish law. 

It will be seen from this 
accumulation of evidence that 
when I say that a Bill is coming 


X do not do so lightly. Why .not 
then rejoice? Regular readers 
will know that there is a pre- 
del iction in this coliarm in 
favour of comprehensive con- 
stitutional reform, so why not 
take this as its proponents do — 
as a small first step that may 
lead to more . and is anyway 
better than nothing? The 
answer is that while it is cer- 
tainly that— better than nothing 
— it is so far removed from 
reaUy fundamental reform, 
which would involve a balance 
ag ains t the power of our execu- 
tive, that it must be labelled a 
mouse. 

Let us look at this not unwel- 
come mouse. The present 
position is that the European 
Convention on Human Rights >is 
already taken into general con- 


sideration by some of our judges 
on odd occasions, since the 
Government has ratified it. 
Incoi^ oration, by means of an 
Act of Parliament, would make 
it part of our law. possibly over- 
riding other laws except where 
those 1 laws specifically state that 
it cannot do so. In every deci- 
sion the courts would have to 
take- the convention into 
account. Protection by Par- 
liament; which was arranged in 
1689. would be supplemented by 
protection by certain general 
propositions, which the courts 
could interpret. We would be 
a touch less English and a mite 
mote ■ Continental. 

The way we would go about it 
would not seem to make much 
difference on paper. The Estab- 
lishment consensus is not in 


favour of any device to entrench 
the Bill of Rights, which might 
be done by, say, making repeal 
or amendment subject to a 
two-thirds majority’ of the two 
Houses of Parliament. To he 
fair, tbere is no way this can be 
guaranteed unde/ our existing 
unwritten .constitution, which 
makes Parliament (for which 
read the Executive) supreme. 

Yet even an unentrenched 
Bill could have its uses, as Mr. 
Zander argues. For instance 
Article S of the European Con- 
vention says “everyone has the 
right to respect for his private 
and family life, his home and 
his correspondence" — and then 
goes on to list so many excep- 
tions that you might think the 
Government need take no notice 
of the main clause. But the ex- 
ceptions oblige the Government 
to prove that what it is doing 
is “necessary in a democratic 
society." If, say, a VAT inspec- 
tor was taken to court for be- 
having with an excess of zeal 
during a raid on a private home 
it would be up to the Govern- 
ment to prove in court that 
such a raid and such behaviour 
had been necessary. 

It Is entirely possible that a 
good counsel could prove the 
Government’s case — but , at 
least it would be argued in open 
court, on the basis of broad 
principle. As matters stand, 
such a complaint might be taken 
up as a Parliamentary Question, 
or even as the subject of a lead- 
ing article in a newspaper, or 
— in other instances — by the 
Ombudsman. These have not 
been shown to be completely 
satisfactory weapons for the 
average aggrieved citizen to use. 
The European Convention-based 
Bill of Rights, say proponents 
like Mr Zander, would give an 
additional weapon. 

I have to admit that this 


could be & useful mouse. It 
might affect immigration cases, 
embarrassingly for the Govern- 
ment. It could protect the right 
to private health care and 
private education, although both 
the officials' report and the 
Labour Party paper point out 
that it would not stop compre- 
hensive schools (which, indeed, 
it should not) and that, anyway 
the Government’s ratification of 
the relevant article — on 
religion-based schools — in- 
cludes a rider about "the 
avoidance of unreasonable 
public expenditure” • It would 
protect rights to join trade 
unions (but, sadlj-, it may not 
protect the right not to join). 

Yet, when all is said, it is not 
very much. The threat to 
British liberties runs far deeper 
than the Bill would allow for. 
It cwnes from something that 
admiring foreigners like. Profes- 
sor Ralf Dahrendorf, Director of 
the London School of Economics, 
are apparently unwilling to 
accept: the breakdown of the old 
consensus upon which our demo- 
cracy was based. While that 
consensus reigned — until, say. 
1964, the existence of what is 
effectively a single-chamber 
Parliament trained to approve 
the will of a more or less unfet- 
tered executive could be toler- 
ated because everyone acknow- 
ledged certain basic rules of 
behaviour. The rule of law was 
most firmly entrenched where 
it Is best secured: m the minds 
of the people, their legislators, 
and the administrators. 

This is no longer true. Class 
warfare, on both sides, has in- 
creased the temperature in Par- 
liament. The alienation of a 
large section of the electorate 
has meant that the possible 
tyranny of the majority is being 
replaced by the boraeomng 
tyranny of the minority: if 


evidence is needed it can be 
found from what happens when, 
for blessed relief, the Govern- 
ment temporarily loses its over- 
all majority in The Commons. 

A proper Bill of Rights could 
be one ingredient in a general 
package for restoring a secure 
rule of law. Like Professor 
Dahrendorff I wish we did not 
need it. but wishes will not alter 
the events of the past decade. 
To’ make a Bill of Rights work, 
however, so much else would 
have to be changed that we 
would certainly require "a new 
constitutional settlement replac- 
ing that of 16P&.” Sir Leslie's 
observation that we are not 
faced with revolution or mil 
war, and that we have not ex- 
perienced either of these 
calamities in the recent past is 
of course correct, as is its 
corollary that the kind of grand 
new start that words' like “new 
constitutional settlement" are 
sometimes taken to mean is not 
available to u*. 

On the o» her hand a radical 
reform of our const ilulion — 
something far more than the 
adoption of a convention that 
wilt anyway seep into our legal 
practice while we remain 
members of the European Com- 
munity — is possible. It would 
have to be ratified by a court to 
which the establishment seems 
reluctant to appeal: a 

referendum; the implications of 
this can be deduced from lUr. 
Philip Goodhart's new book on 
last year’s referendum.”-’ But 
it is there, and oniy there, that 
a “new constitutional settle- 
ment " can be found. Sadly, the 
case for that kind of change is 
oniy the consensus of those 
members of the establishment 
who, by and large, are excluded 
from the mainstream, 
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process of reconstruction and But such legislation is not 
economic recovery ran begin. necessarily “counter-productive.” 
As most of tiie disruption of One can even hope it has the 
the last IS months was caused opposite effect, because it should 
by Communists and the extreme improve the relationship between 
left, (here is a natural antipathy business and the general public, 
between these disrupting forces E. G. E. Parry, 
and .the new President, and it is Senior Lecturer, 
the fear, by minority groups that Department of Business Studies. 
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managers are absolutely proof 
against any action for faulty 
investment. The probable truth 
of the pension fund situation is 
that more pension funds which 
at present handle their own 
investments would benefit in 
earnings from a switch to an 
insured basis than vice-versa: all 
would benefit in security against 
actions like this one. The London 
Co-op. would clearly have 
benefited in both earnings and 
security: its members should 
press for a sound insured basis 
now for the first reason and the- 
Co-op- itself insist on It for the 
second. 

Philip Giles. 

43. Polmaise Road, Stirling. . 
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American 

Indians 

From Afr. F. Ponnioh. 

Sir, — Your paper (July 3) pro- 
vided an American point of view 
and a European point of view 
ou the Bicentenary — what about 
the American Indian point of 
view? 

The American Indians, the 
indigenous people, were free 
people; the European policy of 
colonisation led to the grabbing 
of their land and to their near 
extermination. Thus the Euro- 
pean settlers’ presence led to (he 
loss of freedom and the right 
to exist as in the past ' 

Once the American Indian had 
lost his freedom the- question 
was home rule to the European 
settlers. Once home rule was 
secured the aspiration of the 
European settlers was. one of 
liberty. What I would like to 
point out is that the land had to. 
be grabbed first and liberty was 
confined to the European 
settlers. 

Tnking this view’ as -a starting 
point it is not dfficuit to find a 
connection between the pursuit 
of American - liberty and the 
dwindling population of Ameri- 
can Indians, the annexation of 
Mexican territory, using the 
atomic bomb on Japan and the 
bombing of Vietnam. The con- 
nection is’ simple: what matters 
is the liberty of Europeans, other 
people do not matter. . 

David Watt (July 3) snggested 
naked self-interest and liberty as 
a cover. He is absolutely right. 
The third century will unfold 
the logical consequences of 
naked self-interest. It is not a 
future to look forward to. 

Fitzroy Ponnlah. 

Flat 7, 

29, Foley Street, W.I. 

Words of 
warning 

From Dr. W. Kent 

Sir,— I missed your item on 
the chemical warning system 
but read Mr. O'Faollan's letter 
(July S) with much interest. 
“Inflammable" correctly appears 
on many of the chemical tankers 
we see in this area, but I often 
wonder how many people who see 
it know what it means. 

It is surprising - that our 
bureaucracies of government, 
local government and industry so 
often fail to take a little time 10 
put what they have to say into 
terms that everyone cair under- 
stand. They know there is a 
percentage of illiterates — and 
presumably ignore them— but 
seem to lack the imagination 
to appreciate there ’ is a very 
large percentage of people of all 
ages .who “ can read ” but whose 
ability is so limited they can only 
absorb the simplest printed in- 
formation given in few words; 
they never read instructions on 
tins or bottles although, once 
shown, they can fiU in a football 
coupon because everything has 
been simplified for them. 

. It appears to me “ flammable ” 
and “inflammable" are both in- 
appropriate for the purpose sug- 


gested. Perhaps if we propose 
“Fire Danger" (in red) as a 
starting point the committee 
responsible could work out some- 
thing simple that about 99 per 
cent, of the population over 
seven years of age could quickly 
grasp. It should be a condition 
that any words used appear in 
popular dictionaries, the Oxford 
being denied to them! 

W. L. Kent 
S. Dudlow Green Hoad, 

Appleton, Warrington, Lancs. 

A shareholder’s 
predicament 

From Mr. W. Lang. 

Sir.— The recent battle for con- 
trol of Artagen Properties high- 
lights the unfair predicament in 
which small shareholders find 
themselves in take-o\ter situa- 
tions. \ 

In far too many cases the small 
investor Is perfectly happy with 
his investment. He is offered — 
and reaUy has no option but to 
accept — cash or part cash and 
part an unsecured loan stock. He 
does not want the cash and, in 
aiiy event the glib talk in the 
offer documents of ability to re- 
invest is nonsense, .because the 
sum forcibly made 'available is 
reduced by capital gains rax. He 
also does not want the loan stock 
as it is fixed interest and almost 
certainly contrary to his invest- 
ment policy and, if sold, again 
subject to capital gains tax. 

Sometimes it is true the in- 
vestor is offered ordinary shares 
in the bidding company. But 
even then he may ne forced to 
take shares in a company he 
■does not want or like, or whose 
business is, again, contrary to 
his policy. 

Surely, there must he some- 
thing wrong when the small 
man's interests are completely 
ignored in this way? As a 
minimum 1 suggest he should be 
offered the alternative of cash 
or similar shares in the new 
company, that is, ordinary shares 
for ordinary shares. 

W. H. D. Lang. 

Bluehayes, 

Mortimer West End, 

Nr. Reading, Berks. 

Restrictive 

practices 

From Mn M. Hnyicood. 

Sir, — I have just read with a 
great deal of interest a booklet 
published by the Office of Fair 
Trading called “ A Guide to 
Registration 1976" and it deals 
with Restrictive Trade Practices 
Acts matters. 

The interesting point it estab- 
lishes is that it Is- required all 
agreements between businessmen 
or others engaged in similar lines 
of business to be registered and 
in particular agreements involv- 
ing the supply of services. 

It seems to me that most 
leases, letting agreements and 
the like must be covered by the 
order especially where such 
leases involve insurance by the 
landlord of the property being 
Jet, cleaning and maintenance of 
the common parts, porterage and 
caretakers and bo forth. 

As the quantity of such leases 
currently in existence must be 
so vast as to defeat any attempt 
to gauge their number, do you 
imagine that the Restrictive 
Trade Practices (Services) .Order 
1976 <1976 No. 98) has been 
brought into existence to employ 
all those Civil Servants in read- 
ing through hundreds of 
thousands of leases to keep them 
occupied once the public spend- 
ing cuts have been implemented? 
The mind boggles at the thought 
of it .- 

Michael Haywood. 

4S, Stafford Court, 

Kensington High Street, WJi. 


GENERAL 

Afr. Denis Healey. Chancellor of 
the Exchequer, meets full Parlia- 
mentary Labour Party to discuss 
projected cuts in public spending. 

Balance, of payments current 
account and overseas trade figures 
(June).. Building Societies 
receipts and loans (June). 

International Monetary Fund 
gold auction in Washington. 

Mrs. Shirley Williams, Prices 
Secretary, talks with CBI on Price 
Code. 

EEC/ACP two-day council meet- 
ing opens in Brussels. 

Mr. Healey speaks in Grays. 
Essex, on eve of Thurrock 
by-election. 

Mass meeting of white-collar 
unions at the Manchester divisions 
of Ferranti electronic* group. 


To-day ? s Events 

Iron and Sice! Trades Con- 
federation conference. Congress 
House. 

PARLIAMENTARY BUSINESS 

House of Commons; Continua- 
tion of Finance Bill remaining 
stages. 

Commons Select Committees. 
Nationalised Industries (Sub- 
committee B). Subject: British 
Steel Corporation. Witnesses: 
BSC. Expenditure. (Environment 
Sub-Commit tee.) Subject: Plan- 
ning Procedures. Witnesses: 
House-Builders' Federation. Com- 
mittee on Private Bills— Un- 
opposed Bills: Bucks Land and 


Building Company Bill (Lords). 
Expenditure. (Social Services and 
Emplnymenl Sub - Committee.) 
Subject: Preventive Medicine. 

Witnesses; Proressor Waterloo . 
London School of Hygiene and 
Tropical Medicine: Council for 
ihe Edncni Inn and Trainmc of 
Health Visitor*. 

House of Lords: Debate 011 the 
slate or ibe nation. 

Lords Select Committee. 
Commodity Prices. Witnesses: 
Mi;..* P. Ady and Sir Eric Tails Icy. 

COMPANY RESULTS 

Fodens (full year). Inter- 
national Timber Corpn. (full 
year). Thorn Electrical Industries 
(full year). 

COMPANY MEETINGS: See Page 
19. 


Today 

Standard Chartered 
opens a full branch in 
Dusseldoif 


Today Standard Chartered opens its new 
branch in Dusseldoif, as another important 
addition to our unique network of] 500 Group 
branches and offices in 60 countries throughout 
the world. 

If you have business in West Germany 
ring Eric Bower on 01-623 7500, Extension 2313 
to hear how our full branches in Hamburg, 
Frankfurt and now Dusseldoif can help your 
business. 


Bank Limited 

helps yeni throughout the world 
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Wilkinson Match ahead 22.4% to £9.5m. 


HIGHLIGHTS 


RESULTS or "Wilkinson Match 
have shown the expected improve' 
merit in the year ended March 31, 

1970. Profits before tax rose 
22.4 per cent from £7.77m. to 
£9.5Im. on turnover of £1 62.03m. 
against £l45.l6ra. 

Basic earnings per share are 
16.33p. (143Sp) and 15.61p com- 
pared with l 3 JSp fully diluted. 

The net final dividend is 4.4iQ65p 
making a total of 7.48872p com- 
pared with 6.89403p previously. 

The overall cash position w -/ 
improved, the directors say. Casn 
balances increased by £5.Bni. anu 
there was an increase in loans to 
the group of dim. 

An extraordinary charge of 
£Lfi 2 tn. reflects the continued 
reorganisation of the group. An 
amount of £1.17m. was accounted 
for by the rationalisation of match 

facilities in the U.K. and Australia 

and £402.000 by the disposal of course, taking all the above fae- 
the non-match activities of Eddy tors inW account and with the 
Match in Canada. wide geographical spread ot busi- 

The improvement in profits ness, he expects the progress 
came after a period of consolida- made will be maintained. 
tio.o and rationalisation and there a geographical analysis of sales 
are now two main areas of bus:- an{ j operating profit 1 In percent- 
ness— consumer products and a?< .s> shows UJC. 31.2 t38.7) and 

3S.1 ( 3 i. 2 j, Western hemisphere 


PiHdogton has made a £25m. hid for U.K. Optical while 
the annual report and accounts are given in full CCA. Reed 
International is making a £35m. rights issue on the basis of 
one for five at 200p. Wilkinson Match has shown a good 
second-half recovery thanks to the strength in the match divi- 
sion while Lex also discusses toe implication of the London 
listing for the Deutsche Bank. Elsewhere, the interim figures 
from iEveresk Paper are more or less in line with market esti- 
mates but volume growth is expected in the current half. 
Norwest Holst is making a cash bid of "Op for the shares not 
already owned in F.C. Construction. 
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and Middle East 12.5 (11.3) and 19 '6 at AD International has been 
iq s and Par-in,- 1 1 s (io. 5 ) very much in line with the growth 

pattern reports the chairman. Mr. 
P. L. Burgin. Demand for ASPA 
has been particularly encourag- 
ing, he adds. 

Pre-tax profits rase marginally 
from £2.36 m. to £2.90m. for 1975 
on turnover of 141.41m. (£33257m.). 
The dividend is 2.4715p (!L27p) 
net 


s!m and 12.6 il2.7). 

Sec Lex 

Caird 
Dundee 
slumps 


Dcntsply said it would proceed 
with the offer as soon as possible 
.following the publication of ADl’s 
1975 accounts as it expects ADI’s 
earnings growth to resume in 
1976. 

The Board of ADI has not raised 
any objection to the renewed 
offer but will reserve judgment 
until the formal, documents have 
been posted* 

Meeting. 40, Brmdwick Street, 
\V., on August 11 at noon. 

Daily Mail 
earns and 
pays more 

FOR THE year to March SI. 1976, 
after tax of £0.9m. compared with 

an adjusted £0,79m. profit of 
Daily Mail and General Trust rose 
from £L33m. to £i.45m. 

Earnings per -50p share im- 
proved from I2.9p to I4.1p and 
the final dividend is 0.S29P net for 
10.404p { 9.56a p) total. 

Total valuation of investments 

was £36.7m. at March 31 against 
£32. 6m., a year earlier. 

First half 
increase by 
McMullen 

year of re-appraisal o. operating drin ks manufacturers. McMullen 


ISSUE 'NEWS 


Good start 
to 1976 
by ADI 


A sharp fall in 
from £358.115 to 


methods with the aim of mini- e... . 

Monomic e cr!^es tS and ^iwnrimlsine re P° rts Pre-tax -profits attributable’ 

_ !he SSefi Utothe SLrt&m % Sn So reSfendid 

pr ^1” S ro6t toe group's future. A cons.derable Hrfl a im? ™!£™reri 

-11.460 Is measure of success has been £490770 * for fl rnm 

s&,°: ffjras jus ^sjsa“« msu - 

Profit in the firtt half. Sta in the pro- rears pnH “ wcre iL0 - m - 

No dividend for the year is perty field in the UJC have w „ 

being paid, compared with improved considerably and the vv. HAUL . 

l.948635p net last time — stated disposal of the freehold interest Acceptances to George Wimpey’s 

Looking to the future, the chair- earnings per 25p share are 12p in the group's headquarters build- offer for W. Vf. HqT] have been 


man. Mr. D. Randolph, says that (i2.Sp). 
there must be reservations con. 
earning tbe ability of all UJC- 
based companies to progress as Turnover 
they should, bearing in mind the g opw cia uw 
“ climate ” within which they had TKcr«ut". 
to work in this country. Net profit ! 

With the group on the right 


inc at a propert commercial value received in respect of 3.399.297 
1375.76 1974.75 is under negotiation. Ordinary shares representing 62.5 

£ r As reported last Friday. Dents- per cent of the capital. Wimoey 

-- 6.180.5:: ply International of the U.S. has already owns OJ per cent, which 

vJ *22 „ renewed its bid for the group on were acquired since ihe announce- 

5 tsi the same terms that were offered ment of the offer. 

3 siju in December. 1975. The bid values The offer has now become un- 
* charge. ADI at some £lSra. conditional and will remain open. 


Deutsche Bank 
London listing i 

London is the “ financial hub exchanges and in Paris, Varna, 
of Europe with the largest share Zurich, Basle. Geneva:^ and 

in stack market . activity,** Dr. Amsterdam, . •**.' 

Wilheim Christians, joint Board The group estimates thatame- 
spokesman of the Deutsche fifth of the capital is held vtjj 
Bank* said yesterday. of Germany, and approam 

The bank was announcing the r-5 per 'prt-J* ® 
listing of its stores on the Loudon Deutsche Bank is the largest 
Stock Ffrrha n gp on July 20. Dr. German pnvate ctmunereialtouk, 
Christians commented that in which offers a- wide range of 
view of the international struc* banking and financial services, 
ture of the bantfs business and including many services cfered 
shareholders “we feel that it is in the. U.K. by merchant banks 
imperative to have our shares and stock brokers. ■ . . ; ‘ ‘ 
quoted on the Community's . The group has over 1300 
largest stock exchange." branches in the Federal Republic, 

Dr. Wilfrred Guth, the other and also controls two .of .the 
joint spokesman, also expressed largest mortgage hank* fn'Ger- 
some relatively optimistic views many. -There are various owsr- 
about the U.K. economy, arguing seas branches, including London, 
that the Government's present and certain joint Ventures over- 
policies towards reducing infia- seas with members of European 
tiou and cutting official spending Banks International. • 
were moving in the right The bank has total assets of 
direction. DM91.5bn. and its own ' fluids 

The bank made it clear that exceed DM3bn. Tbe group 
the Stock Exchange had made turned ht record pre-tax profits 
a number of concessions over of DM808 m. for 1975 despite the 
the details of disclosure re- world-wide recession. However, 
quiced under London listing re- business volume by the bank at 
quire merits. These included April 30, 1976 was 4.6 percent, 
points relating to the bank’6 below the volume at tbe end of 
hidden reserves, particularly the last December. On a group basis 
value of its investments in in- business volume was only sB^btiy 
dus trial companies. reduced but the bank's profif- 

Dr. Guth, commenting bn the ability has been affected hy eon- 
universal banking" concept in tinuing. narrowing of interest 
West Germany, argued that it margins. 

had proved suitable in the par- . Overall the group’s operating 
ticul* circumstances of that results for tbe first four, months 
country’s 'development where slightly less than ono^hird 
private savings “ are almost the 1975 profit, but the Board 
exclusively channelled through \ s hopeful that a growing demand 
the banking sector." He stressed, f° r - credit, expansion of inyest- 
however, that the bank had no me " 1 and strong roter- 

majority holdings in industrial f atJona J, business will give rise 
companies t0 a satisfactory result this y — 

Commenting on the recent v,. Th ,?-ir tr ^ du 1 > ctio , n h 
problems in tanker finance, Bank and bToJars 

where Deutsche is involved with are „~f en °T e - __ __ 

the Colocotronis problem. Dr. - _ Firospectos pages 2o-ff7 ■ 

See Lex and Men and Blatters 


LOCAL LOANS 

The local authority yearling 
bond coupon rate is again un- 


GONE ARE THE DAYS WHEN WE 
WERE JUST A GOOD RUBBER INVESTMENT. 


Guth said the bank was satisfied 
that tile full extent of the prob- 
lem as far as it affected the bank 
directly bad already been re- 
vealed, and that adequate pro- 
visions had already been made. . - _ — 

The bank is also considering J*«nged this week at 11 ? per cent 
being listed in New York and b ? nds are due on July 20, 
Tokyo the Board said yester- is 44- at p5U /. - 
day. though the problems of foXf 15 1SS nnf,,?in 

there Sbo^r^BoSS 11 Scfl 

ould be considerable. (tin.), City of Newcastle upon 

The banks riiares are already xyne (£!m.), Plymouth City Coun- 
quoted on all the German stock c \\ (£2in.). City of Sheffield 

(£lim.). Vale- Royal District 
Council (£lra.). Merthyr Tydfil 
Borough Council (£jm.), Corn- 
wall County Council (£jm.). 
Borough of Chesterfield (£|ul>. 
Kingswood District Council ( Am. ), 
Ashfield District Council 
Borough of Rosscndale 
Borough of Wolverhampton 
City of Wakefield Metro- 
politan District Council (£§m.), 
, Brae 


•5r 


Not that our rubber business 
isn't booming. 

But , 

And it's a £20m but 
we are also a dominant force in 
at least nine other markets. 

To a point when we are 
able to pay the bulk of our 
ever increasing dividend from 
UK profits. 

When we began to 
diversity, a lot of people said 
it wouldn't work. . 

But there was an even 
bigger risk in having all our 
eggs in a single commodity. 

So we took the plunge. 

First into palm oil which 
last year contributed 
70% of plantation profits. 

Then into Britain and four 
other major western countries. 

It seems to be paying. 

Our UK profits have 
grown from literally nothing to 
over £900,000 in eight years. 



In independent T.V. facilities: Europe’s largest 



In telegraph test equipment: outside the 
USA, the largest 



And a large slice of our 
earnings are now in Dollars and 
Francs and Deutschmarks and 
other crisp currency. 

A practical contradiction 
of the theory that 
conglomerates don't work. 

They do. 

But you need a special 
approach to management, 
sound financial skills and a 
spicing of, luck. 

So when you are dealing 
with a company that says, 

“A member of the 
Plantation Holdings Group” on 
its letterhead, we think 
you will find its businesslike 
approach is one of the most 
buoyant things ever tq come 
out of a jungle. 

PLANTATION HOLDINGS LTD 

St. Alphage House, Fore St, 
London EC2Y 5DL 
Tel: 01-5886783 


In entertainment tape recorder heads: Europe's 
largest specialist 


* 


In precision 
sheet metalwork: 
Britain's largest 


In paper chromatography: 
Britain's largest ■ 




In human tissue processors: World leaders 



In X-Y recorders: 
Britain’s fargest 


In domestic light dimmers: 
Britain’s largest 


City of Westminster (£tm.) 
ford Metropolitan District Council 
Dover District Council 
(££&].), City of Norwich (£im.). 
Metropolitan Borough of Calder- 
dale Sefton Metropolitan 

Borough CouncH (£lm.). South 
Shropshire, . ‘ District ' Council 
(£im.), Wlrral Borough Council 
<£l£m.), Dudley Metropolitan 
Borough Council (£Jtn.), Bucking- 
hamshire County Council (flm.). 
London Borough of Ealing 
Hart District Council (£Sm.). 
London Borough of Havering 
(am.), Kirklees Metropolitan 
Borough Council - (Tim.). 


In quality Hi-Fi stores: Britain’s foremast 


Allen 
Balfour 
well placed 

IF THE UJC. economy strengthens 
Edgar Allen. Balfour has good 
stock levesl and is well financed 
to take fuU advantage of the in 
creased business which will 
come ,the chairman, Mr. J. D. 
Oakley says In his .anual report. 

Order books generally have 
ceased to decline and there are 
more recent signs of an upturn 
in special steels. Additionally, 
significant new export orders 
are being finanllsed in certain 
of the group’s engineering activi- 
ties. 

This leads the chairman to the 
conclusion that it will be dur- 
ing tbe second- half of the cur- 
rent year that the order book 
increase will become effective 
and tbe results for the first half 
will not reflect the outcome for 
the year as a whole. 

As reported on June 84, pre- 
tax profits for the year ended 
March 27, 1976 increased from 
£2. 17m. to £3.34m. Turnover 
amouned to £51 ^7m. against 
£25.74 m. 

The rate of capital spending In 
the next two or three years will 
be much higher than previously, 
the chairman says. 

Projects • already- in hand or 
being contemplated- comprise an 
outlay of more than £600.000 to 
double the railway track facility, 
entirely for 1 export. 

The steel company will install 
a long forging machine at a cost 
of. some £2, 2m. The installation 
of this machine Wifi . be cost 
effective and will increase capacity 
to enable the group to improve 
further the ‘ position In world 
markets. 

George Turton Platts is giving 
consideration to the Installation 
of a major press at a cost of 
a. flm. and a decision has been 
taken to build, a new warehouse 
facility outside . Sydney, New 
South Wales, 

The general commitment to the 
expansion of overseas interests 
remains and directors will . take 
advantage of opportunities as they 
arise. In the meantime distribu- 
tion of the group’s products, 
is being developed through 
overseas subsidiaries. 

Chairman’s statement page 20 

Utd. British 
Securities 

After interest of £58,508 com- 
pared with £104,000 and tax of 
£878,901 against £875,362 revenue 
| available of Unfled British Securi- 
ties Trust expanded from £L47m. 
to £1^6m. for the year to June 30, 
1976. Gross revenue finished 
slightly ahead from £2.63m. to 
£2.69ra. At halfway net revenue 
was up from £0.7m_ to £0.75m. 

Earnings for the year per 23p 
share are shown to have risen 
from 6 Jj2p to &S3p and a second 
interim dividend of 4^5p net 
raises the total payment from iAp 
to &S5p.. 


DIVIDENDS ANNOUNCED 4 


Current 
pay me nr 

.. Nil 
&S3 
1 

1.3 

L7fit • 

1-2 5 

t'.4r 

0.1S 

1.74 

0.7$ 

Nil 


Aug. 3? 
Ails. 1'3 

Sc pi. 30 
ScpLtt 
Oct. 4 
Oct. 4 
Anq. 23 
Oct 1 


Nr 

it* 


Caird. (Dundee) .... 

Dally Mall & Gen. Tract 
General CpbhL Inv. JnL 
Hampton Gold — 

Hasleogere 

hjvcresk. Group ....... utt- 

Marling 

Meggitt -mt- 

Moorgate lav. ....... 

Peachey Props- mt. 

Rcdiffasfon Holdings 

Utd. 'British Sees.. 2nd inr. A-'w 

WeDco Holdings iflt 0 . 10 (a) 

■ Wilkinson Match 4.4l_ 

Dividends shown pence per share net except wlwrc o..u*n 
l. » Equivalent after allowing .or scrip issue- 'f 
increased by nehts and nr acquisition issues, (a) Oft. 
18 months to June 31, 1376. . 


Date Corrc- 3 or, 5 
at spending in jr 
payment d:v. 

. — ’ 0.97 

a.W 
0.0 
MS 

1.64 

125 
H4‘J 

am 

L41 
035 
.\:i 
4.4 
N:1 
4 01 


Aug. 21 
AUg 27 
OCL 1 


2.f 


r i’~ 


x. 

6i 


A 


Inveresk drops to £0.2 
for first 24 weeks 

PRE-TAX profits for the 24 weeks market quolrtions foi 
to June 12. 1976 of Iweresk stores on Juiy 9. tire * 
Gronp have fallen sharply from offer a am al n Wm 
fiarejmo to J29LOOO on turnover nre directors of L 
of £18 57m. compared with Smiths, n-preswnmg 3- 
£15A4m. It is anticipated that cf the Om curia 
no material tas liability will anse. cent, of the ihvfcrenc 
Mr T. S. ?«■ cent o{ toe 


The chairman, *■ . ranifal haic itrciml 

Corrigan «ys that the improve- ™ 5rreiBf5t 

menT_in "areas of Com:p!fd , ted pr e .,« 


products manufactured irom 

imported ^oodpulp (gteli i* Net asveT , ^ t , 

sold in ti.S. dolters) h<«a been >hnrt weri! mif 
substantially retarded by severe 
increases in the cost of row 
materials arising from the recent 
further decline io the exchange Inveresk Paper's inter, 
value oi .sterling. were much in line' w. 

Sell in" prices of most crudes ,*71^. .°re> 

of iSwr and board have recently evidence that the pipe 
pLrinets made bottomed out at 


L and s for 19>.i wa. 
.Nut t^ngihh- as«etc at ti 
sheet dale were put at 

comment 


StoSly orlSinly fr^Tndicenous 

waste paper have made 3 useful UI>1 na - ! was nnc 01 1 


.. . in <quoezp op miT’ins (p 

contribution to Profit jnd in hale rtscn bv 33 * 

particular, there has been a.. !he searl 
encouraging recovery m demand ](l pp r CL , m growth u 
for, and profitability' of. pack>iA- fhc paclaalng side 
ing products, members are to>n. recovery, dpe/atinj at w 
Demand for most products lias cap::c:*y asaiRf* 75 per 
steadilv improved during the first year. fn"nu cV by the : 
half and the present inaicatinns boiird ml crests winch 
that this trend . should running at S5 pt-r rent 
continue during the second, compared with R5 ucr 
reborts the chairman. 1S75, By contra si the 

The croup is well placed to take and merchanting side 
advantage of any further improve- suffering from sluggish 
ment in the U.K. economy and the tl » second naif a j 
B« ml anticipates that, in the :h in volume i> exc 
absence of unforeseen circmn- management hope to re» 
stances, the total ordinary dhl- 

dends /or ID76. uill be m^nttmed taSSLi M 

at 4 Jjjp net ^ich in Wa was jn JuJ provided tin 
paid from pre-tax Profits of forther substantial fall i 
£718,000. Meanwhile the interim pre . tas for the yt. 

payment is again l^jp net. per be -around last year’s £.» 
50p share costing £16L548. -the prospect of a rertir 
Inveresk has also readied agree- to the 1974 neak ieve! 
ment on the terms. of a take-over in 1377. Consequently t 
of Lcpurd and Smiths (Ho Wings), which yieid 12.1 per cer 
a private holding company whose and offer n dividend 
principal subsidiary carries on a 1.0 times should have l.r 
national paper merchanbng aide risk, 
business. Based on the middle Statement page 
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COUNTER-INFLATION ACT 19 

The Treasury have given consent to the declaration by the foil- 
companies ot dividends of the cotaJ amounts specified fo 
financial years ending on the specified dates: 

Kwik-Fit (Tyres and Exhausts). 


2 * 

3-: 

28 

31 


Nottingham 
Plymouth 
London EC4 
London WI 
Cardiff 
.London Wl 
Marlow 

Peterborough fl.H6.447 
Reading . jC3j019,17& 


- £165,000 31 

£33.750 31 

£15.809.859 M 
£176,994 31 

£23W57 
'.£112,184 
£100.143 


Holdings Ltd. Edinburgh £76.623 

James Finlay & Co Ltd, Glasgow £81341 h 

Associated Television . 

. (^nwradon Ltd, London Wl £2.767.223 

Codciedge (Holdings) Ltd. Ipswich £66J00 

Booth (International Holdings) 

’ • Ltd, . 

Western Motor Holdings Ltd, . 

Standard Chartered Bank Ltd. 

Dbrrington Investment Co. Ltd,- 
A vans Group Ltd, 

Saint- Piran Ltd. 

Ultrt Electronic Holdings Ltd, 

Baker Perkins Holdings Ltd. 

Norcrav Ltd. 

. The British Cotton and Wool 

Dyers’ Association Ltd.. -Salford . £140.830 31. 

Imperial -Continental Gas • ' 

Association. . . London EC2 £4,797jl08 

v «ux Breweries Ltd. .- .. .Sunderiand ' £M78jQ46 

Wolverhampton Steam Laundry 

itd./.: V. 

Anglo AmeHcan Asphalt 

.’Co' Ltd. . . ~ ..Tonbridge • £145,985 

A rbochnqt- Latham Holdinga Ltd, London EC4 £580.453 

. The General Engineetihg 

. Co (RaddHfe).Ltd, Manchester £156.975 

LCP Holdings Ltd. Brierley Hill £U07j034 

Shaw and -Marvin Ltd, ■ — Betsibn £11538 

B Elliertt’S Co Ltd. . London NW.10 £715531 

S LebofF. ( Fobel) Ltd-, . . London NW9 £393.071 


31 

30 


Wolverhampton £6,983 31. 


Pflbfished By the' Trcmury os’ rtqtrired By the above Art. 


31. 

3!. 

31. 
3L 
B. 
31. 
3 1i 
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+e Financial TMes Wednesday Jiily : 1976 


ED with a forecast of 

0 £3-25hl, profit before 
asfemene Estates was a 

‘ m. for the year aided 
, 1976, compared with 
the previous 12 months, 
ig up from £1.09 m. to 
. half-way. 

ear-end trading profit 
of slightly in excess of 
as out to be £3J7ro., 
t SZAlm. ■ Net rental 

" t 1 1 . was up from £4.B2xn. to 
* after CBS and minorities 

' * *J\ 1 e is £2.8m. . (£L08m.). . 
■> * - .:et basis, basic earnings 

* - . share are 2J)97p (2.407) 
^“*7 V * ,V nil basis 4.438p (S.456p). 

iij’t and nil basis, diluted 
‘ are' higher than . the 
(ZSlOp and 327fip 
sly). • 

lividend is l:76047p net 
ased capital, making a 
2JB047P (2-3325p), the 

1 allowed, absorbing 
£0.53xn.). 

set value per share 'at 
was £2.42 basic and 
ited. ' 

ious years profits arising 
es of properties trans- 
om the holding. company 
ib&idiary at cost were 
in retained profits.' 

} - % ?ear these profits less 
•'on. tax chargeable are 
ed to capital reserve and 
xparative figures have 
■stated to refleet the 
:e effect of the change — 
has . been charged 
59,862) against profits in 
f extraordinary items and 
?r to capital reserve has 
ie of £1,643,516 (£626,674), 
£686,614 available for 
ion (£517,212). 
roperties in the invest- 
jrffoUo were .valued at 
at £9028m. Properties 
se of development, for 
lent, or for sale are held 
t of £11 -32m. The stock 
rties held by. trading sub- 
at March 31, 1976, was 

g* September 29, 1976, 

iment 

ie line Haslemere is well 
f expectation with both 
income and . trading 
martly up. But at the 
1 changes in accounting 
*e tend to cloud the 


picture,’ -and disclosed fully 
diluted earnings leave the yield — 
3 per cent at 204p — covered just 
1$ times. . Still the outlook 
remains healthy enough with 
revessions and new - lettings 
coming through strongly. And 
meantime year end net- assets are 
put at 23 0p a share. Investment 
properties .accounts for joearly 90 
per cent of this with develop- 
ment properties— most of which 
are in the books at cost— making 
up most of the' balance. ' - ‘ 

Rediffusion 


loss 


DUE TO substantial interest 
charges by a subsidiary, -Wembley 
Stadium, in financing' building 
developments at Wembley Be- 
difioston Holdings incurred a 
pre-tax loss of £230,794 .'in' the 
year ended March 31> 3976. • In 
the previous year the company, 
a member of _ the BET Group, 
made a profit of £467 JMS. 

The results include the group's 
share of profits of nther 
associates. •// . 

In view of the loss no-dividend 
is being paid. Last year a one- 
only dividend, a final .of 2£5p per 
£1 share; was paid. 

British Electric- Traction Co. 
holds 54.5 per cent, of the 
capital, KedifTusion Ltd., 37.5 per 
cent, and others 8 per. cent. 

WS-n !9?<-75 
£ 

Pt-e-iur tosm " 239,W*4£7.W8 

Taxation J 88J83 301,013 

Ions _ 287.7T7*16£875 

Minorities ...; -Ti. 38 

Atrnb. loss 29T.60inB7.8W 

Dividends - . — 111.375 

Defint 37,0013187013 

* Profit, r Fbrward. 

Armitage 
Shanks set 
for growth 

Chairman Mr. K. ^Campbell 
saj-s in. his annual statement that 
Armftege Shanks Group' has the 
capability for another year of 


growth and that the directors are 
determined to follow a policy of 
: advancement. . 

.As already reported, pre-tax 
profit for the year to April 3, 
1976, rose sharply from £LSm, to 
£2-7m. and the dividend per 25p 
share is raised from 3 J8p to 42p 
net. 

M r . Campbell reports that In a 
difficult year spies of both vitreous 
china and bra&ware held up well 
and in certain sectors improved 
their performance over the pre- 
vious year. In particular this 
applied to exports which advanced 
yet ggajn 

Following the review Of 
operations in Australia " consider- 
able economies were made and 
there was a marked increase in 
profits In spite of the continuing 
recession in the building industry. 

The company manufactures 
sanitary pottery, metal' fittings 
and plastic mouldings. Meeting, 
Birmingham on August 5 at noon. 

Marling 
off by 
£ 192,000 

A DROP in pre-tax profit of 
£192,000 to £538,000 is announced 
by Marling Industries for the year 
to March 31, 1876, after being 
.down from £406,000 to £271,QQ0 in 
the first half. 

Year-end earnings per lbp share 
are 3.253p. against 4-33Sp and 
dividend total is the maximum 
permitted 0S244p (0.8599p) net, 
with a final of 0.474-ip. 

The company makes industrial 
textiles. 

1975-16 1974-73 

am looo 

Turnover -.... 9J88 SJ91 

Pr^ax proflt S* 730 

U.K. tax 157 298 

Overseas tax. *5 . 35 

Exceptional credit ..._• 40 7 

f'rt^acquisKMo loss ... - 3 — 

JETOSGA 

DIVIDEND 

Jrtinga Holdings' .now has 
sufficient funds to cover the divi- 
dend of 3.7537S2p already announ- 
ced for 3974 and payment will be 
made on July 26. 


Globe Trust 

first 

quarter 

REPORTING earnings for the first 
quarter to June 30, 1976. of 
£521,000 compared with £715,000, 
after tax of £297,000 against 
£422,000, the directors of Globe 
Investment Trust explain that the 
final dividend from EJedra In- 
vestment Trust— in which Globe 
holds 37.22 per cent of the Ordi- 
nary-will, fn accordance with 
the Electra prospectus,- be paid 
in July of this year rather than 
in June as in 1073. 

This more than accounts -for 
the redaction in earnings for the 
quarter, members are told. 

The net asset value per 25p 
share is shown at 1 01 }p compared 
with 10?)p at March 31, 1976, or 
102ip dOSJp) fully dilated. • 

• First ananer 
IB 78 1ST5 
£MX> £000 

Cross rmw 1.054 1.356 

Boroissa before tex ... SIS 1.17? 

Tax ■ 3B7 <32 

Net pinrtncs -351 . 713 




NEWS ANALYSIS— SPECTACLES 


A market with potential 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


tnvesnnems: 
C unite ai nu 


3D/6 ■ 76 3lr3<T6 


CuoiK ai mid. nuriwt . 

price 102.197 .107. W 

Unrooted ai valuation s.srs- snm 

' Net- current assets 1.701 2J6J 

Deb. ' and Con. Loan 
Stock* - 14.026 14.026 


General 

Consolidated 

■ After administration expenses 
.of £29,917 against £27,597. interest 
charges of £64,075 (£65.5031. tax 
£64,179 (£63,757) and tax credits 
imputed to franked income up 
from £90,103 to £107 06, net earn- 
ings of General Consolidated 
Investment Trust advanced from 
£229,371 to £261,320 for the first 
half of )976. Gross revenue rose 
from £483,156 to £533.625. 

Earnings are shown to be up 
from l.29p to 1.43p per 23p share 
and the interim dividend is lifted 
from 0-Sp to lp net. Last year’s 
total was 2 .op paid from net 
revenue of £515,627. 

The net asset value is given as 
82.23p (72.5p) per share. . 


rF PILKINGTON gains control 
of U.K. Optical and Industrial 
Holdings the immediate impact 
' on its sales or profits will not be 
particularly great, but it will 
have secured a firm base in a 
market which appears to have 
good growth potential. 

IUC Optical makes most of Hs 
money supplying mass-produced 
spectacle lenses, frames and 
special opthalmic lenses. 

Demand for these products in 
the industrialised countries is 
growing at a rather pedestrian 
3 per cent a year, but there is 
considerable scope for “trading 
up ’ to more sophisticated lenses. 

In .. the U.S., two pairs of 
bl-focals are sold for every three 
pairs of single vision spectacles. 
The figures in the U.K. are four 
pairs of single vision spectacles 
for every pair of bi-focals while 
on the Conti oent the ratio is as 
high as six-to-one. 

In time people will buy more 
specialised spectacles too, like 
those with “armoured" lenses 
for driving and sport, where 
is an increased danger of 
damaging • the eyes through 
accidents. 

In the developing countries, 
the growing desire for literacy 
will boost sales— there is a clear 
link between the wealth of a 
country and the number of pairs 
of spectacles its people buy. 

Pilkington's argument is that 
the U.K. would stand a better 
chance of getting a bigger slice 
of tb& 'growing world business 
if Pilkington linked its huge 
financial strength and its 
research and development facili- 
ties to U.K. Opticals know-how. 

Efficiency would also be in- 
creased as a resit of the com- 
bined entity being able to forp* 
cas ttbe volume required _ and 
the technical requirements 
needed. 


(The relationship ol the two 
companies at present is that 
Pilkington. as the sole U.K. 
manufactrer of spectacle lense 
“blanks" provides U.K. Optical 
with the. raw material it needs 
to produce semi-finished lenses 
of standard shapes for supply to 
prescription houses.) 

'Pilkington also claims that its 
its international business would 
benefit U.K. Optical. 

U.K. Optical is already well 
established in the Common 
Market It acquired a Dutch 
company. ENOT. in 1972 which 
makes ophthalmic lenses and 
frames and, like its parent, has 
a chain of wholesaling centres 
— in Holland, Germany, Belgium 
and Denmark. There are also 
three’ factories In Amsterdam, 
Hardenb'urg and AmersToort. 

" There are very few U.K. com- 
panies which have established a 
world position in their product 
in the same way as U.K. Optical," 
brokers Brewin Dolphin and Co., 


said in their recent review of 
the company. "The business is 
extremely safe and the prospects 
for growth very reliable.” 

Just what Pilkington is look- 
ing for. you might say, for Pllk* 
ington's wealth flowed from its 
invention of the “ float M glass 
method of producing flat glass. 
Other manufacturers around the 
world have acknowledged the 
superiority of this process and 
taken out licenses from which 
Pilkington draws a healthy 
royalty income, but this royalty 
income wil lstart to fall away 
b ythe end of the 1980s, as 
licenses wil probably be expiring 
at a faster rate than new licences 
can be found. 

Byt that time, too some other 
group might have come up with 

a glass-making system which 
supercedes the " float " process. 
(Pilkington spends very heavily 
on research and development as 
one precaution against this hap- 
pening). 


Pilkington prospects 


IN HIS annual statement to 
Pilkington shareholders chairman 
Sir AJasrair Pilkington says that 
the outlook looks better than the 
past and that although conditions 
are still not good 1 , with the 
company's basic strength, the 
future is faced with confidence. 

As reported on June 12. taxable 
profit for the year to March 51, 
1976 advanced from £23.44m. to 
£34.59m. On a CCA basis profits 
are £22 .34m. (£n.75m.). Capital 
expenditure during the year 
totalled £52m. i£38m.). 

At the same time as making 
efforts to reduce costs in order 
to adjust to market demand, the 
directors have continued investing 


tn those operations which they 
assess will contribute significantly 
to the future. Capita) expenditure 
was 152.42m.. and a similar 
amount had been authorised at 
the year-end, ol which £21. 62m. 
had been contracted. 

Notes to accounts show redun- 
dancy payments not provided for 
of £801,000 I £277,000 ) , to 
employees under notice. 

During the year the holding of 
Lord Pilkington was reduced 
from 430,810 io 335,783; of 
L. H A. Pilkington from 335.S30 
to 273,830 and A. R. Pilkington 
from 227,682 to 236,500. 

Meeting St. Helens' on 
September 3 at 220 p.m. 


Pilkington already appears to 
have several products which 
might develop into important 
growth areas — including its 
React olite photochromic glass 
which darkens when the sun 
shines, and. perhaps the most 
exciting, the Cent-Fi! cement 
reinforcement fibre— but there is 
always room for one more in the 
portfolio. 

At the moment the optical 
glass division probably con- 
tributed between £10m. and 
£15m. of Pilkington’s £S03m. 
annual sales. It is the sole pro- 
ducer in the U.K. of spectacle 
blanks, the main supplier to the 
U.K. margket and a major ex- 
porter. 

Competition is considerable 
from Corning, and Bauscb and 
Lomb of the U.S. and from 
Schott and Desag of West Ger- 
many. The Japanese, loo, are 
now venturing into the inter- 
national scene via the Hoya com- 
pany. 

In contrast. U.K. Optical faces 
very little direct competition in 
Europe or the Far East, and the 
sole competitor in the U.K. is 
British American Optical, a sub- 
sidiary of Warner Lambert Inc. 
of the U.S. 

PilkingUm’s optical businesses 
have shown they can come up 
with products incorporating 
relatively high technology. Apart 
from the previously-mentioned 
photochromic glass, the Michapl 
Birch subsidiary, acquired in 
1973. has developed toughening 
technology which makes tho 
manufacturer of considerably 
thinner and lighter optical glass 
possible. 

Pilkington has high hopes for 
both these developments and 
their success has made U.K. 
Optical look morg attractive. 


Our team reports onTSs 


h arwick in healthier position 


annual report, the chair- 
f Warwick Engineering 
-nts, Mr. Norman Gidney, 
mbers the group is in- a 
ore healthy position than 
_^ago. It is better balanced 
re able than ever before 
* 1 ^ the fullest advantage of 
" - >nsiderabie opportunities 

..... ick has set itself low major 
- - lz es: to improve the balance 
- --- to encourage organic 
to increase exports: and 
-ove financial planning and 

the disposal of the auto- 
interests, -the footwear 
1 is the only non-enginee^ 
crest In which the group is 
d and although this busi- 
ras causing some concern 
ar Brevitt Is now trading 
jly and due to the substan- 
— •" "T ** . losses available, the yield 
ae investment is considered 
I'll: ^tractive. 

sported on July 9, pre-tax 
' ■ — l,mm fell froth £652.068 to 
> for the year to March 31, 
3n turnover of £17 3m. 
□.). The dividend is 2.083p 
i) net 

binary an agreed offer was 
or the group by the priv v 
jwned Gidney Industrial 
tents which is now the 
a holding company. Meet-. 


lhg, Birmingham ' Airport on 
August 5 at hoob. ■ 


To-day’s 

Company 

Meetings 


-Airflow Streamlines, Northamp- 
ton, 12. Alpine Holdings, Alpine 
House, Honeypot Land, N.W:. 12. 
Bright (John), Winchester House, 
E.C„ 22.15. - Deritend Stamping, 
Birmingham, 12-30. El-Oro$4ining 
Exploration, 127, Piccadilly, 

12^0. ~ English, and International 
Trust. 117, Old Broad Steeet. EE,- 
2-30. Ever Beady, 1255, High Road, 
Whetstone, 12- Poster (John), 
Great Eastern Hotel, E.CX, 12. 
International Paint; 9, Henrietta 
Place, W, 12. Scottish European 
Investment, Edinburgh, 2.30. 
Siemsaeri Hunter, Great Eastern 
HoteL E.C, 12. Smith Bulmer j: 
Bradford,: 12. • - - 

Savings bonds 
conversion offer 

The Treasury announces thar a 
conversion offer will .be made to 


holders of 7 per cenL British 
Savings Jonds (Fifth Conversion 
Issue) Issued on July 1, 1971 and 
October 15, • 197L These will 
mature on and are repayable, on 
application at £103 per cent, upon 
maturity. 

' Holders wijj be Invited ft> 
exchange on November 15 'into 
81 per cent. British Savings Bonds 
(Fourth Conversion Issue) which- 
will be repayable on application 
at £104 per cent, on maturity. 
Terms will be the same as the 
8i per. cent. British Savings Bonds 
(JubDee Issue), except that 
interest will be payable on May 1 
and November L 

Holders who -decide not to 
accept the conversion offer should 
apply for repayment. No interest 
will be payable on the bonds after 
they mature on November 15, 1976, 
and they can. only be repaid upon 

application. 

TIME PRODUCTS 

So . far this year, sales of all 
companies in the Time Products 
group were showing increases 
compared with 1975, chairman Mr. 
A. Margulies reported to the AGM. 

He hoped to report a further 
improvement when Interim results 
were published in October. 


Harmonious development 


in all areas and above-average 
results. Solid progress regionally. 


as a universal bank for the whole 
of industry and '> commerce. 


INTERIM STATEMENT 


I n v e resk Group 

ANNOUNCEMENT OF INTERIM RESULTS 

The Directors of Inveresfc Group Limited announce the following unaudited 
consolidated resultsforthe 24 weeks ended 12th June, 1976. 

INTERIM DIVIDEND ON ORDINARY STOCK 

TheDirectors have declared an interim dividend in respectof the year ending 

31 st December, 1 976, of 1 *25p per Ordinary Stock Unit (1975— 1-25p) payable to 

Stockholders on 1 3th September^! 976, (Redord date 1 3tHAugust> 1 976 ) . 

The net cost of thisdividend wilihe £1 64,548. 


ASSETS 


1974 ‘ 197? 
DM million 


RESULTS 

^External Sales 

Operating Profit before depreciation 
Depreciation 

Operating Profit after depreciation 
, Interest and Dividend income 

£ew;lnferestpayabfe . ; ■ 

Profit before Exceptional Items 
Exceptional items 
■ Profit beforeTaxation 


. UNAUDITED 
24 wuafcsto 24 weeks to 
12th June.l 976 14thJune,1975 

• £*ooo eooo 
18.571 15,942 


Notel . 
Note2 


rooo 

15,942 

1,478 

385 

14)93 

53 

1,146 

129 

1,017 

259 

1,276 


Notes: 

1, Exceptional Items 

Profits less Losses on disposal of Fixed Aswte 

Surplus arising on purchase and cancellation of Unsecured Loan Stock 
Profit on sajesof shares in Georgia-Pacific Corporation 


2. Taxation. 1 1 is antiripatod that no material tax llabifiiy Will a rise. -j- 

Demand for most of the Group's products Has steadily^ improved during the first 
half of theyear and the present indications are thatthis trend should continue 
during the second half of the year, improvement in profit marginsof products 
manufactoredfrom import«I woodpulp (which is sold irr U.S. dollars) has been 
substantially retarded by the severe increases in the cost of raw materials arising 
fromtherecentfurtherdecline in the exchange value ofsterling.Seliing prices of 
most grades of paperahd board have recently been raised. Products made wholly 
or maintyfrom Indigenous waste paper have made a useful contribution to profit . 
In particular, there has been an encouraging recovery in demand for, and 
profitability of, packaging products. . ' 

The Group iswefl placed to take advantage of any further improvement in the 
U.K. economy andfhe Board anticipates that in the absence of unforeseen 
circumstances, the total orrfirrarydividends for the year ended 31 st December, 

1 976. will be maintained atthe same rate as the preceding year. 


k 


In 1 975 our long-term 
business. plans again proved 
successful. 

. The gradual expansion, along 
marketing lines, of customer-oriented 
services continued. We now have at our 
disposal specialist groups ready to solve 
the wide variety of complex financing 
.problems encountered in major projects. 

More and more customers are 
1 becoming interested in our services. We 
work for medium-sired, large and • 
multinational industrial firms. For thf 
building industry and public authorities. 
For banks, savings banks and insurance 
companies. For major institutional and 
private investors. 

Salient features of the '75 accounts, 
in brief: ... . 

D The balance sheet total rose by 
11.8 % (=DM 1,700 million) to 
DM 15,800 million. Our volume of 
business rose to DM 16,500 million. * ■ 

□ The profit for the year- after all, , 
ascertainable risks had been covered-and • . ' 
a furtber'transfer had been made to 
undisclosed reserves - reached DM 33.4. 
million and thus almost trebled 
Q Capital and reserves - after a transfer of 
DM 20 million to the published reserves 
from the profit for theyear - amounted to 


mm 


DM 289 million. A further increase of 
DM 20 million in the bank's capital is 
planned for the current year. 

□ Long-term lending to customers ’ 
continued to expand, in both absolute and 
relative terms. 

□ Initial sales of our o wn bonds reached 
DM 2,340 million. Bonds in issue rose by 
20% to DM 6,600 million. 

•O In^the banking services sector - 
especially in securities and foreign 
business -substantially higher turnovers 
were achieved. 

□ Our bank was again active as a 
consortium member in arranging and 
participating in a great many German and 
foreign loans. 

□ The Rhineland-Palatmate state 
building society has, in only its second 
year in business, been able to report a 
profit and an exceptional increase of 
43.7 % in new business. 

□ Particular growth areas for 1976 are 
likely to be: credit forindustry, export 
finance and the energy, environmental 
protection and urban redevelopment 
sectors. 


You can find out more 
about us from our Annual 
Report for 1 975 which 
we shall be glad to send you 
LandesbanjcRheinland- 
P/alz - Girozentrale - 
Marketing Department 
Postfach 29 69, D 6500 
Mainz, W. Germany 
Telephone (06131) 1011, 
Telex 4-1 878 18 


Cash reserve’ 162.4 239.6 +47.5 

Due from banks 3,055.1 3,838.0 +25.6 

Bonds and 

debentures 1,399.5 1,173.9 —16.1 
Loans and 

advances 7,332.5 7,961.1 + 8.6 

Transmitted 

loans 1,686.9 1,802.0 + 6.8 


LIABILITIES 

Due to banks 4,314.3 4,488.7 

Due to other 

creditors 2,016.7 1,882.8 — 6.6 


+ 4.0 


Bonds and 
debentures 


5,484.2 6,624.1 


Capital and pub- 
lished reserves 228.5 288.8 

Balance sheet 

total 14,116.8 15,771.7 

Contingent 

liabilities 619.7- 731.0 


-1-26.4 


+11.8 


+18.2 


Number of 
employees 


1,502 1,589 



As a slate bank and central giro bank we are 
incorporated under public law. We are jointly owned 
by the Rhinefand-Paiatinate Government and by (he 
Rhineland-Palatmate savings banks 
each holding 50° '.They both provide 
an unlimited guarantee of our 
liabilities with their entire assets. To 
illustrate the extent or this guarantee, 
the balance sheet total or the 
R h ineland-Palatinale savings banks in 1975 
was DM 17.5 thousand million and the 
Rhineland-Palatmate state budget in 1975 
amounted to DM 8.1 thousand million. 


Issued from Clan House, 13 TadorStraat; London EC4Y 0BA. 


, . Tuesday 13thJufy, J&7B 


Ask Rheinland-Pfalz the “crossroads bank” 

Landesbaak Rheialaiid-P^- Girozentrale -Mainz, Kaiserslautern, Koblenz. Cental institution of the 45 savings banks in Rheinland-P&lz with 1^50 branches. 


/ 
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Peachey hopes 
to pay 2 . 


The Financial Tiroes Wedaesday Jitly H If 



REFLECTING A sharp rise in HoalJUS Save. & Prosper puhlicl 
surpluses on realisation of pro. oii the aloLK. market, 
perries from £2Q5.0QQ to £l,n74.tHW. 
income of Peachey Properties 
Corporation for the half year to 
December 25. 1973 expanded from 
£1.91 m. to £2.61 id. and profits 
before tax more than doubled 
from £423.000 to £933,000. 

On the second half of the year. 

Chairman Sir Eric Miller says that 
profits are satisfactory although 
they are .unlikely to equal those 
of the first half. IN VIEW of the improved fin an 

: First half earnings per 25p L 0 I 3 J, pos S-;i! nd i, p I , ? I specIii 

share increased from Q.42p to J? ke f 

1 . 94 p and the interim dividend directors are auttonsrog capital 
is 0.73125P t0.25p) neL With the expenditure of Staim. for the 
return to better profits, and mind- current year to be spent on plant 
■ful of the nominal dividend paid and machinery and is evidence 


Confidence 
at Baker 
Perkins 


for the past two years, the 


maximum permitted 
total for tlie year. 

2.19375p 

Hall your 
mra inn 


inn's 

roods 

tnLOino 

•j.i.iii. 

l.Pli 

Xct rrnis 

i.ta 

Lira; 

lni?n.'5t and dividends 

:n 

14-. 1 

Realisation ul props. . . 
f?i>aL oanncrsblo prop. 

1.V74 

•503 

<n Franco . 

71 

yi7 

RcrtaiijJUin ol deb. srk. 

s- 

11)4 

AiNOrtatnl ... .... 

Tl 

■ 29 

Pre-tax prefit 

938 

423 

Tax 

WI 

246 

Vt profit 

ait 

177 

.Minority !«s 

70 

“73 

AUnbntablo . . 

427 

lUi 

l.uru. pn-f 

1 = 

J 1 -’ 

f>rd. interim 

••Profit 

156 

33 


of growing confidence in the 
future, the chairman, Mr. I. H. G 
Gilbert say* in his annual reporL 
As reported on June IS with 
prospects for the current year 
group pre-tax profit reached 
record £4. 45m. for the year one 
March 31. 1976, compared with 
22.67 m. for the previous 15 
months. The strenuous efforts of 


riih the objectives m-i being 
seceded in many respects, Mr. 
iilbert add». 

He iclen lilies lour areas of 


Statement page 4 

Robt. Fleming 
optimistic 


high inflation: Productivity has 
increased in most group factories 
along with good results from the 
continuing efforts to reduce and 
contain cost*. 

The benefits of the rationalisa- 
tion referred to last year are also 
beginning lo be .felt and the 
successful efforts made lo develop 
new markets abroad, particular^ 
In the .first annual report which in the OPEC countries*, are reap 
Robert Fleming Holdings, the un- ing their reward, 
quoted banking .and investment Against the, recent further 
group, bas ever published, the devaluation of' sterling. Baker 
chairman, Mr. William Merton. Perkins' strong export business 
■predicts that profits will be at and well-established operations 
.least maintained in the current overseas are also a considerable 
year. _ For the year ended March source of strength. Air. Gilbert 
SI, 1976, they were £ 4 ..‘] 4 m. pre-tax. states: 

A substantial proportion if the In North America, the serious 
shares of the .'group, which in- dram on the group's resources 
eludes Robert Fleming, the raer- has been stemmed, says the chair- 
chant bank, and a 26} per cenL man. There w*as a turnround 
stake in the large unit trust con- from a £1.4m. loss to a pre-tax 
cem. Save & Prosper Group, is profit of £100,000 last year, not- 
. owned by the directors and their withstanding depressed trading 
families. The rest is held by conditions in markets served in 
institutional clients. the U.S. 

Looking at prospects for ihe The accounts show that 
current year, Mr. MerLon says the USS102.000 (worth at the time 
main business 'of the group rests £43,000) was paid as compen.sa 
upon investment in its widest tion for loss of office to a direc- 
sense; “ and investment in the tor. The director was Mr. Pifdip B. 
UJv. is a source of some Harley who, as reported last 
-anxiety.” year took early* retirement as 

The accounts puts unquoted president and chief, executive of 
investments, at ,the directors' the U.S. subsidiary, Baker Perkins 
valuation, at £ 457 m. The bulk of Inc., and resigned from the math 
this item is believed to relate to Board on May 31, 1975. 

.the stake in Save & Prosper, at* A resolution is to be proposed 
what is certainly a conservative at the AGM to provide that direc- 
valuation as an unquoted concern, tors, other than executive dirre- 
• As is already known, plans are tors, may be paid up to a maxi- 
under active, consideration for mum of £5,01)0 a year. 

Wilkins & Mitchell 
set for upturn 

. ■ Last year's second half improve- advantage of any Improvement in 
ment at Wilkins and Mitchell is trade.” 

-continuing in the short term. The company .‘Cl! I faces con- 

.reports chairman Mr. H. -R_ siderabln competition from sub- 

Wilkins in his annual statement, sidised imports but in spite or 
Determined action taken by this “ we are holdinu our own and 
management to stem losses will maintaining our share of the 
be consolidated during the first current market." 

.half of the current year and The development and research 
enable the company 41 to take full programme has continued and 
?• ■_ - shortly 44 the first truly electronic- 

ally controlled ” washing machine 
will be produced. Mr. Wilkins 
believes it will have great poten- 
tial for the future over the whole 
spectrum * or washing machines 

and the appliance industry 

generally. ' , 

On June 26 it was. reported that 
the company Incurred a pre-tax 
loss of £I.65m. for the -53 weeks 
to April 3, 1976 i£I47.000 profit). 
Turnover was £44.65m., against 
£36.63m. 

Adjusted for inflation the deficit 
was £1.95m. aud turnover £47.51m. 

Meeting, Wolverhampton, 
August 3, 3 p.m. 1 


THE PHILIPPINE 
INVESTMENT G0MPANYS.A. 

Net Asset Value as of 
; June 30th, 1976 
U.S. $10.32 

Listed Luxembourg Stock Exchange 
: Agent: 

!“ Basque Generate da Luxembourg 
[□vestment Bankers: 

* Manila Pacific Securities S.A. 



Cuthbert’s suitor is 
Swedish company 


BY KEITH LEWIS 


R. and G. Cvtbbert, which owns 
Carters and Dobie seeds and has 
interests in wholesale hardwire 
through its Copsey subsidiary. 


^ the pre-announcement price, looks 
Dri/vpn MrrrikiAC ungenerous. In terms of the 
DUHKU MttTlNud short-term outlook for FCC, the 

_ . The i olio nms companies haw notified exit p/e of 7.25 compares with 

has received a bid of 46p cash *«« of ***** m«Un*a to the Stock a sector average of 7.64. But 
per share from the Swedish com- s ^L3 e 3 fa « s FGCs cash- position alone at 

pany KemaNord A3, The offer, dends, around • £875,000 against a bid 

which values Cuthbert at around am* whether dividends etnKvmud we value of £LSam. should -be suffl 
£3inu, follows the announce- “ final* and n* wbdwonMs c j cnt argument for the defence, 

ment a week ago that talks were SZhiS'* b “* d - tMUl17 00 ** Admittedly Norwest already holds 
on that could lead to a bid being to-day 24.2 per cenl„ plus another T0-*5 

made. interims:— Booser F.nsmMnM. per cent; with the directors, but 

Since the beginning of this M^fcwir fAmte Croup. M«rs Bros. fcC's crowth has covered five 
month the shares have moved n# S : ^ consecutive years while the cover 

ahead from isp, and. prior to the i, x cooper. Ncir c.-ntrai wimaicnraitd of three times on last year’s earn- 
ahoouncemcnt yesterday the Arras. Si-i* Cnn&au, smiiti iioidims ing» gives room for a defensive 
nriee was 3S!p: the closing price «UT»tvonli.. Thorn Efccrnrai industries, dividenfi increase 
last night v.as 42*p, up.9jt on . .. ™ture datcs dl ' ldend ,ncreasC4 

the day. _ *£?*■- . . 

KemaNord approached the uutn- Trust Ho'jwr Forte L’l'”!".".. 

bert Board 44 some weeks ago.” Voinrr Thortiyern/i 

The directors are accepting the . . 

offer on behalf of their own 4 per eSoIiSo 0 or — 

cent, of the equity and are re- Crcilon 


jui. as 
Jut. l.» 
Jui. 21 


Jut 19 
Jut. Z2 
Jot. 1> 

JUL -7 
Jilt. 13 


commending other shareholders cusonusit- Hamtfacranirs 

to follow suit. Diamond SijTbs 

The Swedish company has in- .““jj ••• 'f.'fi- 

terests in the manufacture and 52K * mi>a SS 

distribution of a range of chomi- 
cal and . consumer products, in 


Artagen Board 
recommends 
acceptance 


The final curtain on the pro- 
tracted bid battle between Sun 
Life Assurance Society and 
Properties may soon fall 
yesterday's announce- 
the Artagen Board will 


eluding seeds, fertilisers and gar- Artagen Pre 

dening equipment. It has given oTrffn^rp^iJSn folIowin G J 

assurances that it is the present JEJ - 0 mej,t 1)131 11,6 ~ *«««« *■*» 

intention to retain and expand J a ^.J J} recommend the bid and that Sun 

the existing business of Cuthbert. £ vd 'thp SS Life will pay an immediate 

The formal documents will con- T ° interim dividend of lp net 

tain proposals relating to the In- uho <L5384p gross) to all acceptors of 

centive Scheme shares and the K « nDetl > the offer, 

ini . npr ppnr Parilv Convprtihie them hold 5.6 pi?r cent. 

Unsecured Loan Stock (all of of 1113 63 1 ” 131 are recommending This dividend payable on July 

uhich is ouned by London In- the offer and intend to accent on 27 to all accepting the bid by 


demnity and General Insurance). 

Cuthbert has been advised by 
.Samuel Montagu and Hambros 
Bank are advising KemaXord. 

in its last financial year. Cuth- 
bert reported pre-tax profits of 
£105.000 compared with £537,000 
in tiie previous 12 months. At 
the latest interim stage the sea- 
sonally affected first half loss was 
£906.000 against a deficit of 
£546.000 in the corresponding six 
months, although the chairman 


their own account 


Norwest Holst 
offer to F.C. 
Construction 


the day before is a bonus on the 
90p bid price which is also 
extended to- any acceptors earlier 
in the battle. Since Sun Life 
passed the 50 per cent. mark, 
negotiations have also centred 
around detailed assurances now 
given by the life company to 
staff, employees and pensioners 
of Artagen. 

Sun Life now owns 62.1 per 
cent, of Artagen’s equity. To 


By Margaret Reid 

_ . A bid battle may well develop represent the minority interest 

stated that the indications were following a cash offer of 70p a Sun Life has agreed that four 
for “ a very successful outcome share last night for F. C. Construe- of a proposed board of ten will 

f4 T the year." (ion (Holdings), the civil engineer- be made up of present Artagen 

i nnm/ tmvcct in E concrete manufacturing directors. Mr. Philip Walker, 

LUdUK liiVtol, concern, from Norwest Holst, the chairman of Sun Life. wQl be- 

TO ACCEPT building and contracting group, come both chairman and chief 

Acceptances of the Lubok The offer puts a value of £LR5m. cjc ® cati ' e - 
Investments offer for 90.716 7 per on FC, 24.2 per cent, of whose Sun Life would be happy Tor 
cent. Preference £1 shares of capital is already owned by Nor- the three executive members of 
Elevators and Engineering have west, whose directors hold another the Artagen Board to remain 
been received in respect of 87,196 10.35 per cent - • among the four minority direc- 

shares representing 9fl per cent. with 34J per cent of the capital ??** 

The offer has been extended until be hind the offer, the Norwest bid Joh 2 

July “ 7 ‘ j s off to a strong start. But it 

ri . _ - . ,., c ru . has not obtained the backing of 

GILLMANS CHANGES the FC Board, whose support may f *^*lj}*^ contrac- 

HANDS well not be gained by the present tu f^ y boun ^ to Artagen - 

Rumen co, the British subsi- 
diary of Sentrachem. the South 


terms.- 


In finally recommending the 
FC has some £fl00.Q00 of cash ?5 er ;^ I ic V ad . op !" e ‘f 
African chemicals and plasUcs holdings, while its trading actiyi- 
conglomerate, has bought the ties contributed £400,000 to its i?"** bv^ Snn iSe 
business of GOlmans. which tap pre-tax profits of WSO.OOO f™* ftSSl 

makes liquid animal feeds, from before extraordinary items. 


On 


tion of outside holders, "the 

Pa~ui7 and~Whites, the feedstuffs this basis, FC. which \s no« con- S Jny°?o n troHed 0 !)? ^"sfnSe *sha^- 
sroup. suiting its advisers, Charterhouse 

The price of the deal is thought Japhet might seek to argue for SnMHsfTSv^ 7 P 

to have been something ?*ader a higher price. 

£200.000. Rumenco already Before last night’s amounce-. 
raaeks animal food in blocks for ment of the bid, FC sharts were 
ruminants and sheep; it claims ip u p at 65p and those of Norwest 
some 70 per cent, of the feed- 2p better at 52p. 

block market in this field. The . tl . h! „ K xi- v a 

aim of the new transaction is to- 

add liquid feed, of importance * 

for milk production, to its ranee. * 

Rumenco's present turnover is ^ C0 \^ ^-hln 6 

«m. a year i.«ome £lm. of it 

exported), to which the business rn^^^ri 

cq aired from Pauls and Whiles „? ft. iSHSv * 1 

will initially add between £‘m. wth a loss of £3Bm ' ,n 1H ' 4 ’ 75 ' 
and £Jm. Mr. Ronald Evans, Earlier this year, the Take-Over 
Rumenco’s chairman, said yester- Panel vetoed a proposal for.the 
day however that they planned Le Mare family, which owns some 
rapidly to expand rite liquid 27 per cent- of Norwest. to sell 
feeds business. their ‘holdings to Mr. Raymond 

The liquid feeds manufacturing Slater and Mr. John LUley. who 
plant atken over by Rumenco wii ha v ® a stake of some 25 per cent 
be moved from Brackley to its Later, the Lc Mares said it was 
new owner's headquarters at not their intention to enter into 
Burton-on-TrenL ar, y further negotiations on the 

disposal of their holdings. 

ALLAN KENNEDY 

A document containing details 

of the recommended offer by However commercially suitable a 
Ferguson Industrial Holdings for Norwest Holst/ F.C Construction 
Allan Kennedy, first announced union may seem, Norwest’s offer 
on June 14, has been sent out to price of 70p. only 5p higher than 
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Gold Fields’ mines 
fighting back 

BY KENNETH MARSTON, MINING EDITOR . ; 


‘.3 


over the r 


Hampton Areas 


R5.23m. and it i* si 
further sales will be rrt; 
the next 1$ months- 
uranium stockpile w 
amounts to 7 S -pvr ce 
level obtaining el Ju; 
year. 

Jtllr 

Ufr 

1 ; 


L«» 




AGAINST the trend of lower Since 1973 Snnco has been per cent. 
working profits apnotmeed Ih-fce investing asbestos properties held manlhs. 
first batch of June quart erV re- by Abidbi and earlier this year Harmony's unW Pf 
ports from the South African gold it was reckoned that n a decision /ajjgn j n hne with a lc 
producers, some of the laintf fa was taken in the second has ol 6 f ore milled. But ura: 
the Consolidated Gold Fields this year to start work on the jogs (which arc indue 
group have managed to improve 1 - A’ deposit it coidd iw brought total working profit shr 
on their previous performance. - into production within 41 months accompanying table; 1 
Kloof comes out well, tbanfetto 811 0051 of * CanJ92m - to .RT.73m. (£4Jffln 

the receipt of a slightly- higher 
gold price of 2125 an onnw^to- 
gather with an increased 
rote and only a small rise fa costs. 

But the mine’s growing tax iia- - vv 1 j 
bility has reduced the net profit ■ W 6 ll D 1 EC 6 Q 
to R 3.18m. (£3J4m.) from RaiSfa. ” U F 
in the previous three months.' - the UJK.-REGTSTEHED Hampton 
Similarly, the young Bast Areds, which derives the greater 
Brief onteln has managed to main- part of its revenue in royalties j*;l OTr 
tain its working surplus in 'the from the company’s nickel mining • 

face of. a rather lower thin .'area which is being worked by xi^rmvr.y' 
average gold price obtained' Western Mining, reports a reduc- 
during the June quarter of SIW iion in attributable earnings in tpe 
against $126 in the March quarter; Fear to last March lo f»il.SI» 
but the onset of tax has whittled compared w sth £M7.0S9 in 1974-i->. 
down net profits for the fatet 
period to R 12.6m. (£8.08m.V fr«n creased by the 

R21.4m. in the previous three ““J 11 to 1 - 3 p .u- ,ntr «« 

months. ° Mining and Finance hi 

The big brother West Drleflra- 7 P 3 share compared with i-P- tion ally agreed tn 
tein. however, has overcome, a The main reason for the earn- 325 , 08 a shares in Tehhtf 
lower gold price of $122 against ings decline has been tbe sharp f n)rn insDtuUonat atn 
8126 previously by increasing increase in exploration expend!- investors, equivalent to 
sold production and turning: * Jure on ihe_ com pa ny s N onii bea cent, of the latter 
uranium toss into a profit with interests which ^uropeu bj 2Si LSS ued capital. Ctmside 
tbe result that both the working ^nt to the purchase wdl bt l 

and net profits show a useful However, in the current year l>o satisfied by the 
incr ease there is expected to be a roduc- 3.045.961 shares in. Sell 

A higher surplus at Ventensost tion in oil exploration costs further 52.500 shares 

stems from a shortening of jbe while the royalty payments from cent.l of Tehidi may 

time-lag between gold production- Western Mirungare expected to acquired Under a smut* 

and sales with a resulting boost £rom f. redu “Y > ° n ? enr Dia ^P«. a t0,al * 

to the latter. On the other baud. c ? mp ®SLt ™ **“ or ^ ,a ^ “ ot 

Libanon’s working profit has . Jj ** 1 ^cket^ prire ^ a£o a Notice of the propose, 
wilted in line with a lower gold svi. 1 p of shareholders to un 

price of $ 120 . against $128. possoui©. move and an explanator 

Doomfontebi has received a During the rear, the company s giving toiler dewris wii 
higher than average gold price stake in W cstern fliim ng was out shortly. Mr. J. G. 
of $132 as a result of fortuitous reduced from 8 SLf >0 shares to and >Ir ^ c H eber-F 
timing of sales but its profits have. 411,-ofi shares which enha^ea ^ . invited to join tbe 
fallen in line with lower pro due- the P rofi *f f® j board to assist in the 

tion and higher costs. The group’s * ment expansioo of 


SELUKWE Taj 
TEHIDI STAKE 

The director-, of Sete 


below. 


resources 


working profit, are compared- S cr teoot n Sg pw m,nm > and 

June Mar. : Die company's UJC tnvesnneiH 

The corron. year will also sec S' BS 


Turning to the 


noontfwitcln * .... 
East Driefooteln . 

Kloof 

Ltbanon 

Venters Don ...... 

vialcfomeiu 
w. Drlefontetn 


=1 =>« 

S make a useful contribution to Plated later this j-e„r. 
profits. Hampton Areas were 76p 
yesterday. 


37J>78 


40 

34,014 


HARMONY’S 

URANIUM 


comment 


Edgar Allen, Balfour 

' W ' •- i *. ' S ' LIMITED 


Famous' in engineering A . steel iarover a ceniurv 


Summary of Results 
to 27th March, 1976 


Group turnover 
Group operatingprofit 
Group profit before tax - 
Group earnings 
Capital employed 
Earnings per share 
Dividend cover (times). 
Returnoncapitalemployed 
Gearing ratio 


1976 

1975 

£000 

£000 

51,866 

25,736 

4,433 

2,838 

3,344 

2,165 

1,617 

1,048 

35,492 

17,812 

lO.Ip 

10.7p 

2.3 

3.2 

11.6% 

15.8% 

32.4% 

48.2% 


Annual General Meeting 
Royal Victoria Hotel, Sheffield 
1430 hours, 5th August 1976 


Copies of the Report and Accounts from : 

The Secretary, Edgar Allen, Balfour Limited, 
P.O.Box 93, Sheffield Road, Sheffield S9 IRA 


Accent on Investment 


• Successful rights issue raised 
£2.85 million cash. 

9 Capital spending and leasing 
. amounted to £1.53 million. 

• Capital projects announced of 
approximately £8 million, 
.induding £1 million overseas, 
extending over two years. 

The Chairman , Mr.J. D. Oakley 
• said: 

“High profits are essential to provide 
. new investments and to preserve the 
prosperity of all people employed 
. within the Group” 



Tire two properties cou 
from sharing <ucn 
facilities as-, railroad, po 
and communications, i 
Roman. The Saxon join 
w ill be managed by Den 
the Ruhrkohie Group s 
necessary finance and sa 
. In the Barlow Rand - group’s a production decision bci 

preliminary ’ discussions ' to June quarterly reports, sharply 
explore the possibility of reach- increased losses have been sus- 
ing satisfactory commercial tained by the marginal gold pro- 
agreements which could lead -to ducers, Durban Deep and East kemt <fhs>— jum <m 
the development of Abftprf Rand Proprietary; as already tonne* rwap 4 M tonnes'. 
Asbestos Mining’s “A" asbestos announced, the latter intends as a ,.?‘ NT *,. KEL i£ S 7 Jonp 1:0 1 
deposit in Maizarets township temporary measure to reduce 1 hyuraulic 
near Amos. Quebec. operations by approximately 25 tm output 37 :onr-« iv^y ; 


BRINCO STUDIES 
$can292m Deal 

The Rio Tinto-ZInc group’s 
82.8 per cenL-owned Brinco and 
America's Asarco have begun 


MINING BRIEF 


All that* ncisxtio* b»ri»* been wU, tide anacMncenMni appears as * natter of 'record only. 

Home Oil Company Limited 

(, Incorporated In 1929 under the Laws of Canada ) 


U.S. $25,000,000 9 § % Debentures due 1986 


. S. G. Warburg & Co. Ltd. 
Banque de Paris et des Pays-BaS 


Wood Gundy Limited 
- Commerzbank AktiengeseHschaft 

Union Bank of Switzerland (Securities) limited 


AJgemcoe Bank .Nederland N.V. 
Bache Halsey Stuart Inc. 


Julius Baer International 
limited 


Bank GutzwiDer. Kara, Bangaief 
(Chawu) Limited 


A. E. Ames & Co. Ainsterdainfiqtienfaun Bank N.V. Aiuhold and S. Bleichroedcr, Inc. 

Banca Commerdale ItnBana Banco di Roma Bank of America Inlernatiocal 

Bank Mccs & Hope NV The Bank of Tokyo (Holland) N.V. Banque Bruxelles Lambert SA. 

Banque FranpUse du Commerce Exterieur Banque Franpiisc de Depots et de Titres Banque de rindochine et dc Suez 

Banque Intenafionale a Luxembourg S.A. Baoque Lotds-Dreyfns 1 Banque Rationale de Paris 

Banque de Neuffize, Schlumberger, Mallet Banque Popnlaire Suisse SA Basque de rUnion Europtouie 

Bari “ 8 & C °^’ AUwrt *** Bary &Co * N ' V ’ Baj-eriscbe Hypoffieken- and WechseJ-Bank 

Bayerische Verdnsbauk Bergen Bonk, Berliner Bank 

Afcik— Ihcfce ft 

Caisse Centrale des Bauqtres Populaires Gtkarp Intenational Bank Compagnia Fiuanziaria Intermobiliare 

'Compagoie de Banque et d’ltrrcstissemeiits Comnagnie Finaotiftre 

(Lndtn. mer,) S.A. 

Credit Indnstriel et Commercial Credit Lyonnais Credit du NonL 
Dahra Europe N.Y. 

33 ea porake.Credithank 


Banque Worms 

Bayerische Iandwbank 
Ciramuih 

Berfiner Handels- nmj Frankfurter Bank 


DBS-Daiwa Securities International 

Umiied 


Continental Illinois 

f Jtnilnd 

Credit Suisse Wbite Weld 

Limited. 


The Deltec 


Credit Commercial de France 
Creditamtolt-BaokTneiH 

Corporation 


DG BANK 

Drotftio Grnrw>cnsrk\fubMk 

Efiectenhank-Warburg 

Aid ieneesdbdmft 

First Chicago 
Limited 


■ Deutsche Girozeotrale 
— Deotscbe Kammunalbank— 
Dmoo, Read Overseas Corporation 

Euro Partners Securities Corporation' 


Den Danske Book 
al 1S71 AktiucUmS 

De?vaay.& Assodes International S.CJ5. 


Dominion Securities Corporation 
Harris & Partners Limited 


European Banking Company 
Limited 


Robert Fleming & Co. 
l i m i t ed 


Antony Gibbs Holdings Ltd. 


Cefina International Ltd. 
GBBtaty 


Greenshidds 

inrorporeltd 


Girozentrak und Bank der osteneicUsdira Sparicassen 
AkticBpeaellKiull 


Dresdner Bank 

AkriengtBcftxdnit 

Hrst Boston f Europe) 

I it ai tu di 

GenossenschaftCdhe Zentndbank AG 

. yjenoa 


Hambros Bask 

Umitrd 


HiD Samiori & Co. 

Limited ■ 


E. F. Hutton St Co. N.V. 


Jardine Fleming. & Company 
Limiud 

Kleumorl, Benson 

Liotited 

Lazard Brothers & Co- 

Limited . 


Gofabmn Sachs International Coirp. 
Isfitnto Baucario San Paolo di Tortao 
KamalHs-Osake-Paokki Kidder, Peabody JTnteniaHonal KJpbeobavns Hatriefafaenk 

L united 

Kredietbank N.V. Kredietbank S^. Iaaemboorgeoise Kuhn, Loefa & Co. International 

Lazard Freres et Ge Lazard Freres & Co. Lefasau Brotfam • Loeb, Rbqades & Ce. 

MerriB Lynch International & Co. 


Lefamaa Brothers 

, Ipeetparatad 

London A Contuentai Bankers McLeod, Young. Weir £ Company Manufacturers Hanerer 

Lnmttd . Limited Lmiired 

B.MctzfcrsceLSt*n*Co. Samuel Montagb & Co. Morgan Gmtfeil & Ccl 'Morgan Stanley International 


Limited 


Nederland idle Middenstandsi&nk N.V. 


Nesiriti, Tbonaon 
Und 


Norddeutsche Landes bank 

Ciiw co t u le 

Pictet International 
Ldoilcd 

N. M. Rothschild & Sops 
Limited 

Shields Model Roland 

Inarvonud 

Societe Generate de Banque S.A. 


Nordic Bank; 
Limited 


Tl** Nfkko Securities Co^ (Europe) Ltd. ^ibrnuni Europe N.V- 

SaL Oppenheini jr.'iCie.' • Oriod Bahk - dstemai^sdie Landerbank 

■ j oii inl 

Pierson, Heidring 4: person NAV - PKbankai RWanfeon Securities of Canada 

Salomon Brothers International 

Lhnhcd 

Skandioaviska Enskilda Banken 


StH^narian Bank. 


. J. Henry Schroder Wags & Co. 

. . Limited 

Smith Barney. Han-h Upbam & Co. 

* .- Incorporated - 


Spurbankentas Bank 

Aimcbab: 


Swiss Bank C olo ra ti on (Overseas) 
Verelts-qnd West bank 

AktKDE£MU)dlzft 

Westdentsche Landesbank 
Gatimnlt 


- StrauM.Tornboll &Co. 
Trinkaus St Burkfaardi 
-M. M. Wartmrg-Brinkmann, ‘Wirte & Co. • 


Tradition Securities 
Limited 


Societe .Generale 
' Svenska HandeJ^danken 
'LIBS-DB Corporation 
■Warburg ParibasBeckerlric. 


Wiite, Weld & Co. 
Inemponud 


. YamkhE Internationa] (Europe) 
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SWART FUMING 

iNK MILL1KEN, the 
of Kennecott Capper 
t U.S. capper producer, 
in to about 100 Euio- 
U.S. businesses about 
' jctive $lbn. divestiture 
mitt's Peabody Coal 

jtt bought Peabody 
tiggestU^. coal mining 
lack in 1968 but subse- 
ie Federal Trade Com- 
itervened, The com mi s- 
red Kennecott to divest 
■eabody on the grounds 
'acquisition dimisbed 
competition in the coal 
Since then Kennecott 
illy exhausted attempts 
be FTC decision over- 
the courts. 

me time it has been 
g to sell Peabody to a 
if interests, who have 
would consider buying 
company. At one point 
ps were known to be 
purchasers, but in 
-eks three have dropped 
here are now only two 
s known to be 
1 in buying Peabody — a 
m called Newmont, and 
'.esources. 

necott spokesman said 
at its discussions with 


NEW YORK, July 13. 

these companies had established 
a benchmark now in. relation to 
the likely terms lor- the disposal 
of JPeaboify as a unit Hence the 
company was now examining an 
alternative plan, namely to 
distribute about 80 per cent, of 
Peabody's stock to. Kennecott 
shareholders while sei I ing the 
remaining 20 per cent, to a 
private purchaser.- 

One of Kennecott’s aims In 
divesting Peabody is to recoup 
a substantial proportion of the 
cash it has invested in this 
company, which totals -over 
$500 m. 

Kenneeott- is well aware that 
by the time it has divested Pea- 
body, particularly if it does so 
through -the distribution of 
shares to its own shareholders, 
the company will be less well 
endowed with cash than before 
the purchase of Peabody, and 
more vulnerable to possible take- 
over. 

A number of U.S. corporations, 
in particular oil companies, have 
been active in moving into the 
natural resources field, and 
Anaconda, one of Kennecott’s 
competitors, has recently, re- 
ceived a take-over offer from the 
leading oil company, Atlantic 
Richfield. 


EC abandons moves 
, r ainst Euromarkets 


4C1AL TIMES REPORTER 

>GE from a new study 
as now been completed 
EEC Commission in 
. the Commission has 
ed any hopes it may have 
m posing controls on the 
•kets. 

Tidy group had to accept 
ause the markets are so 
tonal, the Common 
countries cannot act in 
Reuters reports from 

:udy has been under way 
it two years and Is being 
r presented for the first 
the current meeting of 
ank- for International 
. ents in Basle, 
is been suggested that 
me to time the EEC Cora- 
- 1, or at least some 

ts in 'it, would like to see 

reduction of greater con- 
— ?er -Euromarket -activity, 
s by means of incor- 


porating controls hr moves to 
harmonise bank legislation in the 
various EEC member countries. 
However although no .official 
discussions with other countries 
have apparently taken place in- 
formal contacts apparently sug- 
gested that the UR. in particular 
would he unlikely, to follow an 
EEC lead. 

- It is also noted that attitudes 
towards the Euromarkets differ 
sharply within the EEC— -Britain 
and Benelux countries are 
anxious that any proposed regu- 
lations do not inhibit the mar- 
kets, while France is more con- 
cerned by, the impact , . of un- 
controlled Euromarkets . . on 
domestic policies.. • 4. 

While the study group suc- 
ceeded in bringing the differing 
community views closer together, 
it did not agree on a-baris lor 
the introduction of controls,' in- 
formed sources-4n Brussels - said 
yesterday. 


Singapore 

Airlines 

profit 

By Michael Donne, Aerospace 
Correspondent 

SINGAPORE Airlines earned a 
net profit before tax of nearly 
in the year to end- 
id arch last, according to pre- 
liminary' figures- 
The airline's European 
routes performed best, achiev- 
ing a revenue growth of 43 
per cent, against an increase 
in capacity of 38 per cent 
Boeing 747 operations con- 
tributed 52 per cent of the 
system route revenue. This 
was slightly less than their 
share of route capacity, owing 
to the carriage of a higher 
percentage of lower-yield holi- 
day group traffic and long-haul 
bulk cargo. 

The provisional report says 
that for 1976-77 the airline can 
look forward "to a year of 
consolidation of onr gains, 
and some respite from the 
crushing burden or cost infla- 
tion which has seen bur 
break-even load factor climb 
to 59 per cent from a level pf ‘ 
lost 45 per eent five years 
ago. 

"There will be no addition 
of passenger aircraft to onr 
fleet until the second half of 
1977-78.” 


Merrill Lynch 
second quarter 
decline 

MERRILL LYNCH first-half 

earnings were $1.78 a share 
($1.77). Net income was 
S63-2m. (SfiS.lm.) from 

1 revenue of 5565-5m. ($529.6 hl). 
Second-quarter net was SI 9.5m. 
or 55c (529.7m. or 83c). from 
revenues of $247. 6m. 

(S261J>m-j. 

Donald T: Regan, chairman 
and chief executive officer, 

said the second-quarter jesuHs 
were adversely affected by a 
marked slowdown In listed 
securities volume, AP-DJ 

reports. 

Ampol seeks increase 

AMPOL EXPLORATION said 
it submitted to the Industries 
Assistance Commission for an 
immediate price rise for Its 
Barrow Island crude . oil to 
5A7.92 a barrel from the 
present SA2.47. 

Ampol said without such an 
increase It cannot continue Its 
exploration programme and 
pay a dividend, noting that 
since Barrow began produc- 
tion 1 In 1967 net sales revenue 
per barrel fell 13 per cent, 
while general cost levels rose 
more than 100 per cent. 

Production has declined to 
a daily average of 33,000 
barrels currently from 45,600 
barrels in 1970, Renter reports 
from Sydney. 


Norway’s traditional industries have been overshadowed by North Sea oil. The oil income will prompt a 

. revision industrial strategy. 

Kvaerner tacks into the wind 


BY WILLIAM DULLFORCE 

NORWAY'S Kvaerner group is 
a shipbuilding and heavy 
engineering concern with a wide 
range of specialist products, best 
known currently for Its develop- 
ment of ships to carry liquefied 
gas products. Some 40 per cent, 
of the LNG and one-third of the 
LPG tankers on order through- 
out the world are being built by 
Kvaerner or under Kvaerner 
licences. 

The group improved pre-tax 
earnings from Kr.43Jm. to 
Kx.50m. (£5m.) last year after 
net sales had grown by over 

Kn600m. to Kr.L96bn. (£196m.), 
of which exports accounted for 
48 per cent Shareholders 
received a dividend of Kr.10 per 
share for the fifth year in 
succession. 

The management is looking 
for a turnover closer to Kr.2.2bn. 
this year and a further growth 
in earnings but the order inflow 
shrank considerably last year 
and. even if there bas been some 
improvement in new orders this 
year, prospects for 1977 are 
more uncertain. ' 

Spectacular decline 

The decline in new orders was 
especially spectacular in ship- 
building. which accounted for 37 
per cent of 1975 turnover. Ship 
orders fell from Kr.910m. in 
1974 to Kr39Sin. So far this 
year the Moss Rosenberg sub- 
sidiary has signed contracts for 
one 52,000 cu. m. LPG ship and 
two smaller IPG carriers. This 
means that the yards will be 
Fully employed until autumn 
next year but only partially 
through the first quarter of 1978. 

Plans for new gas liquefaction 
projects — in Iran, Nigeria and 
; Brunei — should lead eventually 
jto a recovery in demand for the 


gas carriers, in which Kvaerner 
bolds a technological lead. But 
the group's more immediate 
shipbuilding hopes are pinned to 
a new development, a complete 
marine LNG system. This is a 
mobile, floating gas liquefaction 
plant, measuring some 200m. x 
85m., built on barges. A first 
contract; which would be worth 
some Kr.2bn. (£20Om.) is under 
negotiation. 

Over the past four years 
Kvaerner has invested heavily in 
new plant and equipment. Some 
KrJJOOm. (£20m.i has gone into 
a new workshop at Ller for the 
Tbune-Eureka subsidiary, which 
specialises in marine equipment, 
machinery for the paper 
Industry and water purification 
plant. Another Kr.llOm. went to 
a new workshop at Egersund for 
another subsidiary. Kvaerner 
Brug. This workshop will con- 
centrate on heavy products sucb 
as spherical tanks for the 
gas ship and offshore oil 
production platform modules and 
will operate as a testing station 
for gas turbines. 

This year investments will 
decline to some Kr.fi0-70m. from 
the Kr.llTm. listed in 1975; 
policy is to keep expenditure for 
the near future within the 
limits of cash flow. Depreciation 
doubled over the past two years, 
a further indicator of the invest- 
ment’ effort. 

The group's equity/debt ratio 
has fallen. Shareholders’ equity 
te shown as Kr-231m. against 
total liabilities of just over 
KrJSbn., but under the tax struc- 
ture of Norwegian company law 
firms such as Kvaerner hold con- 
siderable hidden reserves, which 
would improve the picture. 

Inventories rose from 



Mr. Carl Roeljer 

Kr.64Sm. lo Kr.894m. Iasi year 
but were financed by a Kr.l47m. 
growth in customers’ advanced 
payments and a Kr.lflBm- in- 
crease in building loans. The 
long-term debt rose significantly 
from Kr.446m. to Kr.725m. 
Kvaerner has received state 
guarantees for shipbuilding 
loans of Kr.400m. all of whicb 
have been raised abroad, in- 
cluding Kr.lOOm. as the first over 
loan in Norwegian kroner placed 
in Kuwait. 

Liquidity 

Liquidity, boosted by foreign 
medium-term borrowing of 
Kr.43ni.. has been kept high as a 
deliberate counter-recession 


policy. Liquid assets at the end 
of last year were Kr-237m., or 
some Kr.lOOm. more than anti- 
cipated requirements, and were 
at about the same level at the 
half-way stage this year. The 
group, therefore, will face 2077 
with a substantial c a sh cushion. 

In line with other Norwegian 
executives, Kvaerner’s retiring 
managing-director, Mr. Kjell 
Langballe. pointed out earlier 
this year that, despite a substan- 
tial ties in recent years, 
Kvaerner group earnings were 
insufficient to maintain its 
capital base. This base was 
" too low in relation to the 
demands imposed by inter- 
national competition and our 
avowed intention of maintain- 
ing a leading position in our 
chosen fields." 

This problem can finally be 
sojred only by a Government 
switch to a policy more favour- 
able towards profits. In the 
meantime Kvaerner's new man- 
aging-director. Mr. Carl Roetjer. 
is concentrating on developing 
the group's built-in advanages. 
the most significant of which is 
the know-how oF its Btaff of close 
to 850 engineers. 

Decentralised 

The Kvaerner group is highly 
decentralised. A holding com- 
pany with a staff of 11 presides 
over a dozen wholly-owned 
manufacturing subsidiaries, each 
of which has a substantial en- 
gineering staff responsible for 
product development. Group 
resources are too limited to 
undertake major basic research 
but. working within limited 
specialised fields, its engineers 
have been able to come up with 


STOCKHOLM. July 13 

a series of product develop- 
ments, which keep the group 
ahead of its competitors across 
a wide engineering range. 

Engineering of the Kvaerner 
type is labour rather than 
capital intensive. In contrast 
with series manufacturing, 
capital investment goes into 
workshops producing expensive 
bespoke goods and possessing 
great product flexibility. Kvaer- 
ner Brug, for instance, was able 
to switch quickly to power 
station turbines, when orders 
for gas and steam turbines for 
tankers were cancelled last year. 
The income from the gas ship 
licenses (about Kr.lOOm. by 
1978-79) will be invested in pro- 
duct development 

There has been some expan- 
sion abroad but dependence on 
the engineering staff makes it 
difficult for Kvaerner to estab- 
lish its own manufacturing bases 
abroad. Instead, it has started 
to diversify at home, notably by 
buying an engineering whole- 
saler and import agency. Maskin 
a/s K. Lund. Another source of 
income is the part interests the 
group has been taking in the 
gas ships produced by Its own 
shipyards. 

In the long run Kvaerner's 
prospects must depend on the 
ability of its engineers to anti- 
cipate tbe demand for new 
equipment and to come up first 
with the right solutions. In turn 
this calls for a flexible financial 
policy, able to cope with fluc- 
tuations. Tbe sale of know-how 
can help to improve profits but, 
like other Norwegian concerns, 
Kvaerner will need government 
help to restrain costs and main- 
tain profit margins on its manu- 
facturing. 
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alance sheet gains at Girozentrale 


Receiver for Hecla Rowe 


ft ’ 


PAUL LENDYAI 

ENT RALE, tbe central 
e of the Austrian savings 
and second largest credit 
e in the country, reports 
per cent, increase in its 
1 sheet total during the 
alf of 1976 compared to. 
ne period last year. The 
recorded in 1975 has 
ted this year. Credits up 
per cent, and portfolio 
rents (including Federal 
ry Bills) up by 48 per 
contributed mare to . the 
ion than short term 
□ears.- 

icordauce with the general 
tic situation, demand for 
came mainly from the 
I. regional and communal 
ities. special financial 
tions and large industrial 
nies while tbe attitude of 
n-sized firms is still 
terised by caution, due in 
cases to tbe unsatisfactory 
tion of available capacity, 
meeting on the half-yearly 


results director-general and 
chairman of tba board Ur. Karl 
Pale announced that the hank 
has been paying special attention 
to establishing more 'intensive 
contacts with the 'savings banks.. 

It is also keen to supply indu* 
try and trade with long-term 
investment finance at favourable 
interest rates and to improve 
their financial bases through 
offering credit package deals 
adjusted to their special indivi- 
dual conditions. 

In addition refinancing long- 
term credits through bond 
issues is also attractive. This sec- 
tor has registered since mid-1975 
an expansion . of one-third 
reaching a volume of Sch.6.5bn. 
( about. £200m.). 

The Director-general Mr. Pale 
added that there was however, a 
growing pressure on the earnings 
position which will be even more 
adversely affected in the second 
half of the year through the' 


VIENNA, July 13. 

difference between the reduction 
of ' creditors' ' and borrowers’ 
interest rates. 


BY JAMES FORTH 

HECLA ROWE, a leading elec- 
trical goods manufacturer, today 
asked its secured creditors to 
appoint a receiver and manager 
to the group. Tbe company has 
been losing heavily for the past 
two years and the directors said 
that they cannot confidently fore- 
cast a return to profitability. 
Hecla Rowe is the second group 
to fall on hard times in recent 
weeks. The international trading 
group Collin Holdings rerenilv 
appointed provisional liquidators. 

The shares of Hecla Rowe and 
its parent, Hecron. which owns 
51 per cent of Hecla Rowe.’ were 
both suspended from trading 
after the request for a receiver 
was - announced. Last month 
Hecla Rowe shares jumped to a 
1976 high of 45 cents, prompting 
an exchange query, but the 
directors said that they knew of 
no reason for the interest. 

In the past eight days, how- 
ever. the shares slumped as low 
as S cents, resulting in another 


exchange query. This time tbe 
directors said the latest fall 
could be due to tbe company's 
“tight liquidity" which was a 
matter under immediate review. 

Hecla Rowe was formed in 
1969 as a merger of Hecla 
Australia and H. Rowe and Co. 
At the time Rowe was fighting 
off a takeover bid from another 
electrical group. Kentron. The 
merger was achieved through 
Rowe acquiring Hecla with a 
straight share swap. Hecla (now 
Hecron) ended, up with a con- 
trolling interest in Rowe (now 
Hecla Rowe). Hecron directors 
said today they believed the 
decision by Hecla Rowe to seek 
a receiver was in the best inter- 
ests of all concerned. 

The merged group was never 
done * ivell but last year 
announced a shock SA3.2m. loss, 
and omitted dividend. This was 
followed hy a S A 1.2m. loss for 
the first half of 1975-76' and it 
.appears obvious that a further 
deficit was incurred in the 
second half. 


SYDNEY, July 13 

Announcing the request for a 
receiver-manager, the directors 
said that due to prevailing econ- 
omic conditions resulting in a 
lower demand for group products 
and increasing costs of local 
manufacture which was not being 
covered by selling prices they 
could not confidently forecast a 
return to profitability. 

To minimise further losses and 

? iroteet the assets cover available 
or creditors and shareholders 
they had asked for a receiver- 
manager to be appointed. 

The directors felt this would 
enable various sections of the 
business to be preserved as a 
going concern and enable assets 
to bo realised in an orderly 
manner. 

The last accounts showed 
shareholders' funds of SAT.lvn. 
of whicb SA4.25m. was capital. 
Current liabilities stood at 
SA9.4m.. including a bank over- 
draft of SA4.6m. f while there 
were another SA3.lm. in secured 
loans. 


Crown Zellerbach sees 
50% second quarter rise 

BY OUR OWN CORRESPONDENT SAN FRANCISCO. 13 July. 


CROWN ZELLERBAC Corpora- 
tion expects to report that second 
quarter earnings rose about 50 
per cent, from a year earlier, 
C. R. Dahl, president and chief 
fxcutiv officr told AP-Dow Jons. 

They should be somewhere 
around 94 cents to 96 cents a 
share, the official said. In tbe 
1975 period the diversified paper 
and forest products concern 
earned S15-6m. or 63 cents a 
share. 

For the half earnings will hit 
close to $47m. which is an in- 
crease of 36 per cent, to 37 per 
eent Dahl estimated. The com- 
pany earned $34.4m., or S1.39 a 
share in the comparable year- 
earlier period. Final figures for 
the 1976 periods are not yet 
available. 

As previously reported first- 
quarter earnings rose 26 per cent 
fro raa year earlier to S23.8m. 
or 96 cents a share. 

Second-qUarter sales rose about 
16 per cent from a year earlier, 


topping $500m. — a record for any 
quarter, Dahl said. First-half 
volume totalled more than Slbn., 
an increase of a “ little less than 
20 per cent” compared with a 
year earlier at S49.9m., he said. 

For all 1976, Dahl repeated 
an earlier forecast that earnings 
will exceed lost year's S74fim.. 
or 83.01 a share but will not 
reach the 1974 record of $ 124.8m. 
or S5.08 a share. Sales in 1075 
totalled S1.76bn. 

The second quarter earnings 
performance would have been 
even stronger except for a 12- 
week strike at the company's 
Wauna pulp and paper mill near 
Portland Ore. The walk-out is 
still underway and affects 10 per 
cent, to 12 per cent of the com- 
pany's production capacity. 

The earnings gain also was 
held back by a two-week strike 
by truckers in the San Franciscb 
Ba .varea which curtailed some 
of the company's distribution 
operations. 


• ERSTE ALLGEME1NE AG, 
leading Austrian Insurance com- 
pany belonging to the Assicura- 
zioni Generali group, reports a 
9.1 per cent increase to premium 
revenues last year to Sch.4fi5bn. 
(about £145m.t. Direct Austrian 
business was up by 12-9 per cent, 
to SehJl^Bbn. This means an end 
to the stagnation recorded In' 
1974, a year when tbe growth 
rate in these -two sectors were 
merely 1.2 per cent, and 8.1 per 
cent, respectively. 

The improvement in premium 
income affected all branches of 
business. Accident business was 
up by 10.8 per cent- (6.6 per 
cent, in 2974). and car business 
Was up by 5.7 per cent, against a 
fall of 3.2 per cent, in the preced- 
ing year. Health insurance 
jumped by 22.7 per cent against 
14-3 per cent to Sch-2S4m 


Tench electronics components 
ldustry to be restructured 


OUR OWN CORRESPONDENT 


PARIS, July 13, 


- PHILIPS group of HoilamT and telecommunications sectors, annual growth rate of the com- 
lecome a partner in the is currently being studied by ponents industry is expected- to 
cturiog of the French the government in consultation -be between 12-15 per cent, over 
onies components industry with industry. The broad out- the next five years, with turn- 
?h its French subsidiary lines of a policy for the industry over reaching between Frs.lflbn.- 
Ldiotechnique-Compelec, in- .over the five years up to 1980 Frs.LStm. by 1980, compared 
; sources said to-day. include an inflow .of Frs.600m.' with Frs.Obn. at present. 
.lA-Mii. yearly of which the government 

7 cge?- ' hisiS.. 

C * direct contributions to industry 
aurces saicL and Frs.60m. to be given to 

r reorganisation of the State-run research' bodies in the 
onents industry, which components field. 

1 include both computer Under this hypothesis, the 


Excellent 
profits at 
Everite 

By Richard Rolfe 

JOHANNESBURG, July 13 
THE BUILDING industry group 
Everite. which manufactures 
asbestos cement products has 
turned in excellent preliminary 
profits for its year ended June 
30, and these- maintain the estab 
lished growth record. 

Turnover rose from R42m. to 
R51m. and pre-tax profits from 
R9.5m. to Rll.lm. The ts^ 
charge is a shade higher at 45 
per cent of pre-tax profits and 
could welj move up farther in 
the current year following the 
higher corporate taxation rate 
in the last budget After a pro- 
vision for currency losses, earn- 
ings rose from 29.1 cents to 
34.3 cents and the dividend was 
raised 1 cent to 15 cents. 

The Board says that tbe 
volume increase noted in the 
first half-year was not main- 
tained and the figures are 
regarded as satisfactory bearing 
this in mind and with ether 
adverse factors, such as the anti- 
inflation campaign and the down- 
turn in the building sector. 

At 190 cents, yielding 7.9 per 
cent., the yield is among the 
lowest in the Johannesburg 
building and allied sector where 
depression rules, most other 
yield's are' well into double 
figures. Everite is controlled by 
the Swiss Eternit group and is 
currently capitalised in Johannes- 
burg at about R30m. 


JAKERS STORES 

Results for the half-year to 27th March, 1976 

’ Half-year profits increase 38 %” 


Turnover. 

Profit before Tax 


Half-year 

.1976 

£112403 


Half-year 

1975 

£81.153 


I am pleased to report that. record results were achieved once 
gain in the. half-year to 27th March, 1976. The pre-tax profit 
mounted to £112,603 as against £81,153 for the same period 
>f last year— an increase of over 3*%-” 

B. Baker, Chairman 

nterrm Dividend increased! at the rate of 3-575% (T975: 3125%). 

JAKERS HOUSEHOLD STORES (LEEDS) LTD. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

'Bid 

Offer 

CONVERTIBLES - 

Bid 

Offer 

Alcao sjnc 1988 

102) 

1034 

American Express 4! pc '87 

79 

81 

Aquitaine iflpc tara 

IMi 

205 

.WMamJ 5 pc 19SS . 

as 

84 


W) 

ID* 

Bcanica Foods 4{pc J9K 

93 

97 

Caisae NIL Auiorte. »pc ’W 

98) 

9» 

Beatrice Foods 4h>c 1992 

US 

115 

CNE »i»e l«*s 

into 

1014 

Borden Spe 1992 

99 

182 

ECS HpC 19S5 

mu 

IK 

Broadway Hale Aivc 1087 

73i 

774 

E!B ejpc 1985 

102) 

im 

HanOn Camera 7’pc 1989. . 

1=1 

133 

ESAP 3'9C. ms 

ifls: 

103} 

Cam * fjon Ipc J9S7 

si 

' S? 

Essn 8 dc 1888 Nov - 

1002 

.1011 

Chevron 3pc 1988 

1171 

ii9t 


100 

too: 

Dart «pe 1M7 

774 

79J 


im 

mu 

Ban man Kodak 4 ipc Jjtss 

117 

119 

ISSr Canada' 9iuc 1SSG . .. 

102i 

1031 

Economic Labs. 4Jpc 1887- 

75 

77 


102 

1021 

Fed. Dept. Stores 4Jpc 'SS 

114 

ne 

Ulctotin 9‘pc I£m 

101 

ioi: 

Firestone 5r» UWff 

SS 

« 

UODO HDC 1988 

lot; 

102) 

Ford ape 1888 

97 

99 


99 

992 

Ford Spc 1988 

884 

88> 

Worrtpe Uvc 1986 

101 

in: 

General . Electric 4lpe' isgt 

85 

87 


103 

10IJ 

Gfllettc fipc 1987 

73 

75 

Oslo #DC 1383 

1M1 

101) 

GobM Spc 1887 

97* 

994 

Pacific Lianr fine is® 

mi 

• 85} 

ft) 

£ 

! 

a 

3 

i 

mi 

2U* 


Wti 

102 

Hama sue 1932 

SB 

91 

Sandro: ftype 19SS 

100 

108* 

Honeywell 8 Pc 1838 

S3 

85 


ISO 

imi 

ITT 4tpc IW7 

73 

75 


101 

101 i 

Komalan 7;pc 1994 

108 

1074 

Shell fine 1930 

JD0 

iee: 

J. Ray McDermott 'ST 

148 

1(S 

Stand. OIL ilod.l Si PC 1988 

103J 

7W 

MilaflJnSbl Eire, rjpc 2981 

105} 

197 

Svensta Handels 91pc IBM 

1011 

102» 

nVUstli 7Jpc IBM 

103 

1031 

Volvo Moo iSSS 

1021 

1031 

J. P. MOrsW ltDC 1987 ... 

117 

119 




Nabiaco £i pc lass 

91 

53 




Owens HU BO IS 44PC 1BS7 . 

mo 

IK 

EauX of Tokyo 8}pc 1M1 ■ 



J. C. Penney 4Jpc 19S7 . 

79 


Barclays Sipc 1B82 . .. 

t02i 

103 

Pioneer Blpc 19&9 

375 

3» 

Bntial) Gas Sew 1PS1 - 

100} 

1011 

Revlon 4lpc J9S7 . ... 

no 


Charb. France 8.pc J 8 S 1 

99) 

iow 

Remolds Metals Sire 1988 

s*j 

S9{ 

Denmark Mi. Bk. 9pc 1983 



Sparry Rond line 1BS7 .... 

193 

1IU 

ECS 8lnc 1981 

101* 

id 

Sautbb 41 pc 1987 

77 

79 

EBC Sipc 1983 

97S 

98 


74 


KtpetrJcity Caiwfl Sipc '81 

»S 

100) 

Toshiba <5 Iw . . 

UK 

1W4 

Siomreal tirtan SIDE 1881 

87 

971 

Union Carbide 4ioc OS3 :.. 

na 

W! 

Nacnl. Firtaodeni IOdc **1 

10! 

10U 


SA 

(SI 

flew Bnnwtclr El. ipc 'S3 

101 

101i 

Warner Lambert- line mm 

81 

S3 

geasrano 3pc ias? 


1832 

Kcrox Spc 1938 

7fi 

78 


Source: Whit* Weld Securities. . 


Source; Kidder. Peabodr Securities. 


NEW issue 


■ These securities fenmp bem &n!d r*h'z *rroi.ecam*rt tepears ■ rtrtre.- a! record Cr.if 

u.s.$5o;ooq,ooo ' 

National Westminster Bank Limited 

9?o Capital Bonds 1986 


14JuV.197» 


& 


Credit Suisse White Weld 

Limited 


County Bank 

'limited 


Orion Bank 

limited 


. Bauque Nationale de Paris -Societe Generate de Banqne S.A. 
Union Bank of Switzerland (Securities) Westdeutsche Landesbank 

Limited Girozentrale 


AWdi Bank of Kuwait K.S.C. Aifemmt Ennis Node Hand N.V. A. E. Amc-. & Co- AraMmlasD-Ronerdam BjtL NT. 

Unix 

Jtrfios Ba ^r Inie f aatioBfi! . Psnca C/ttnntmiule lulim J Lara di Roma B* at of America Iflierattrond 

B*ttk Lai IrHcrrwtnKifll Lid. Bank Mete i Hope NY Banker* Tirm Iniernaliirciil Baoquc UrnacUes Lambert SA. 

UMN 

Rwqae Fnnowcdn Canunnre lixlerwur ' Buque Krancai» de Depot* el de Titm Bouqur General* ilu t.ircem!xrai;bA. 

fimquc liiuniBtitiidoaLuseiuhoiiri'SA. Banfjut Loufs-Hreylus Braque ,\ariiroale de Pam Bamyre dc^E^SJJmnWps-.ilalkt 

LbaizrJ 

Braque PopdiriraSoaicS, A. LuxBttlnunS Braque de ITnurm fiuropetnoe Banqne Worms forint Brothers £ Co 

foreriicbc Yertraslwnt Berliner Hnufck-wuf FronWnricr Bank G*i»c rfc* D^pofj rt CotiH£BBUmis 

fjticorp Iniwnaliftna) Bratf □andiflfonk 

Coupa^ue de Banqne ri d'lnvwtiweroenw fTndrmriienl 8. A. 


Commerzbank 


Credit Cwnmerael de France 


ASTAC-Amot IntarnWionelJiccunincw & Capital 
font M V. T. RaUeriidd & Son, 

IMIM 

Kanqoe Enropdetme dcTnkro 
Braque del'WochuwetdcSaes 
Braque de Tans ctdesTapsfos 

Baring Sar wMultWnrinnaT 

Isli 

Cazreore&CiJ. CbseMa&attna 

UM 

Cumpagma Fiaanzleria IntennobiTkn; SjiA. 

Credit du Nwd Crcdi tnBlalc-fonkrmia 


Ridiard Dun £ Co. 

Dillon, Brad Oixrwas Curporation 

Robert Fleming £ Co, 
LbdwT 


Den Dsnske Bunk 

AFlITli 


Etirnmm Banking Gtnnpuny 

LMmfl 


Crfdit Lruoneh 

Dm nnrsfcc Crtdjlbonk DrotsdieBimk 

Dresdner Bulk Hedmlianfc-W srbnrg 

1 *— — lfcifcn rhwBwfcthft 

fteTLmTnleruuonal Antony Gibta Holdings Ltd, 

UnW 

( iiifdmui. Sodjs fmemuiotial Corp. Grttnslriclds HauEmBank -Ifunddstani N.W. (OvcrSctt) 

Ken 

JitP S amud & Co. IIU Injerstfuml Janitor Company Bidder, Pa dw^r I ntcraaliimd 

Kubn, Loeb & Co, Intcnaumtal Kmvair Financial Cenirr SA.K. BuwalitFDmgnTrediii£Cootnctiit!£lnratm(id(h.5A.IC Kownjt JjitenwhwuUnre^ 

UordsBunblaimndoinl London Mnlriaaiienal Baak (Uadgffdlm^ MamdartoiwHanoref Mock, Hock £ Co. 


CrcdhoTleliuM Del wa Europe >i.V. 

IhuiKbe Ctrozeatrslr— Deutsche Komumnalbant— 
FmtBMon (Europe) lira Chicaeu 

- ’ — Lrtiu* 

Ginatnlralc mid Bank der (tamtacli wbea Sparkawcn 


Kfcjnworfc BatiOir 
U*U 


Laflrtl Brothers £ Co.. 
CjmU 


Lehman Brothers 


Merrill Lynch Internal nnal £ Co. 
Nations! Bank of Aba Dhabi 
N cdcriandwfK ^fiddenstandihinb S.V. 
Norddenuebe Ludesbiud (rrrnzcntrale 
PiMipantti Rea Brmbrra 

iMrf 

Smith Ss«T. H*n> Injum A Co. 
Sfflw Bank Corponiion (,0s errae.i 

Wardley 


National Weshmnsfer Bank 
iMrt 


MiisubiJii font (.Europe) S..L SumielMontaga&Co. Morgan timrfdl & Co. Morgan Stanley LrieraaSMal 

J U»tic d 

The Neikual Bank «l Kuwait 5.A.K. Nadmul Coanntrasl Bank ol Jeddah 

Nrderhrtd« Credieibenb N.V. Tbe Nikko Securities Cd„ (Europe) Ltd. Katnuni Europe N'.Y, 

OruwPep'fic OsttrrWciiMfie Underfianl- TJctcL Intermtioaal Lid. f ierson, ffeldring £ Tfrr«mi N'.V. PKiumlm 

LURMPd AkdntndiiWi 

Ri.T«] Kmak Ltd. .V. ,V. RnrWfrild £ .Snus J. Hmrr Scimidrr ’H'ai.’ £ Co. SkandinaiidiB EwkiUa Batdcm 

-Surtclifnnute Siin'ile ScqUtfflflw de Banqne Strauss, Turnbull & Cn. SumitomoWbilt Weld Svenska B ajdebiumkai 

Tndilj qn Sw irilies I'.van ljiMibnt 1'n riny UudWesri Mak J. Vunlobd i lia. S. G. Warburg Je Co. Lid. 
Rlule. Weld & Cu, llilliatn^Ghit SCb. Wrw^fiundy TwnakhilntrnutijHiiiI (Europe) 
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WALL STREET +. OVERSEAS MARKETS 


TEixandST Ttas .VFtofflJftssday W X* 19^. 


+FOREIG.N EXCHANGES 


Still firm, but the rally falters 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. July 13. 


THE BUYING wave continued on L’arner said June revenue and Kerr- Addison a I belter Schcepvaartunle Hein eke n up COPENH AGE. N— Generally 

Wall Street to-day. driving stock passenger irales increas'd more at SMjf. over Fls.l. Mlddenstandsbank higher m active trading. 

than 20 per cent, last month. Industrial mines rose slighilv ahead over FlsJ2, RSV and OSLO— The market closed with 

_T cehnira re Corp., which dowd more than t«o points on the sub- Giessen. Declines were headed by Books tendrag irregular Insur- 
ai S4S; on me jWSE on Monday index. .Alcan Aluminium, top KUI, over FJs.1 lower, OCE and ances quieL Industrials steady 
has not yet opened. The U.K.'s industrial active on 34.540 shares. National Nederlanden. and shipping firmer. Kosmos and 

rose- 75 cents to S27. Into "A" BRUSSELS— The nrarket wM NoPsk Hydro were both very firm. 
in U.S. District court m Cleveland Kain ed * io 515 while Falcon- aq *£ moderatei v acme MENIVA-Tbe market dosed 

aEamst Tcvjmuare s Ohio-nuclear -bridge Nickel, at S43. and uadimj. tssuea^to Se included sightly h^her ,n scneraiiy quiet 
of EMI s Cominco, at S40{, each picked up Traction Elec ahead BFrs.23 in ti-adinjL 
*• I- The Industrial Index rose 1.30 BFrs2.7S0. SEES up by the same MILAN— The 

* . whk ' h to 180^0. amount, VleiUe Montague BFrs.70 mainly easier 

In Montreal, share prices rallied higher to BFrs.4J00 Solvay up profit-taking and investor reserve 
>ort of only a modest increase r,.i Walter fell *.~n fairly sharply in fight to moderate BFrs.73. CBR BFrs.25 higher, ahead oF the Format-on of the 

the os WMeSteMi? S trading. The Montreal Arbed ahead BFrs.55 and GB- new Government- 

tne u.o. wnoiesaie Price maex A pubtiMiea repait said some wr-h-mm. Tnifu<st™i Tnrfnv inn«.itin n«h«,. — i„o«. Snfa Visc-osa. Pi 

analysts posted 


prices upward for the third con 
secutive session. Analysts said 

Closing prices and market 
reports were not available 

For this edition. 

investors wore cheered by the 
market's awn internal per- 
formance and by optimism about 


unit for infringement 
X-ray scanner patents. 
Lj-'ibcy-Owens-Ford, 


American economic conditions, reported higher earnings, edged 
in fading last week's Government up 25 cents to S33. 


market closed 
on end-account 


report of only 
in 

for June. 

The Dow Jones Industrial Index 


the stock because of 


.. Stock Exchange Industrial Index Inno-BIN. Ctabecq rose on large- Sola % tscosa, Pirelli EC, Olivetti 

seu signals for rose 1.74 t0 199,73, while Banks scale buying interest Petrofi'na Ordinary. Eastogi and Assieura- 

probictTLs gained more than three index was unchanged but U.S. and *i®ni Generali were all weaker. 


was ahead more than three points connected with its coal opera- S SoS ^ S 


uons. 


MONDAY'S ACTIVE STOCKS „ . 

Change Exchange 



traded 

price 

day 

Wenlnshnne Elct. 

277,900 

17 


Smllicrn Corp 

+^rnn 

151 


Aetna LHe 

2i4Jcno 

301 

+ 1 

Am. Tel. Tol 

203.900 

57; 

+ i 

Texaco 

I9T.3W 

27- 


Tandy Corp. 

IS-S.TWI 

ik: 

+ 21 

Fed. Nat. Motors ... 

1A1A0B 

13 

4 1 

Am. Airlines 

i^.aon 

15 

+ « 

Minnesota Mlnlno . 

in.uw 

ffi* 

+ A 

Ntnl. Semiconductors 

105.WO 

474 

-1 


However, Fiat and Generate Imnvo- 

WC- « J *• Anierican Surt ™& e T' i * *" Mh " TO .SsWflMn'Ti 

— ~ ,„«r .jgjs- ^,r r “‘ir^s 

Daimler and Steels Rumianca- 

— — — - generally added ud tn DM 1 50 JOHANNESBURG— The market 

O'Sullivan Corp. climbed Si} tn selling. The Paris Bourse index stores were mixed although" recovered slightly after an initial 

touched a new 19715 low; of 63.3. Karstadt's DM3.50 gain reversed easier trend. Gold shares were 

firmer, and Harmony gained 15 

cents on the opening to R530. 


stocks Closing nn with the Amex index up 0.32 at iradin" The trend was attributed . 

EtaiS'S 7," “t !P k T ™*r .ppft.xmU.Ed SlyV raoiS!' over .te “ S Jf , 
i 2J2.TOO u; -t 1 ‘ ,m - „. ares ' of the drought and some foreign generally ad 


5125 after a delayed opening. 



at around mid-day. but by early 
afternoon was up only 0.41 at 


OTHER MARKETS 


Aquitaine declined by Frs.2 to 
Frb.333 and L'sinor surrendered 


DM333 while 
Hoechst were 
ZURICH— The 


TOKYO — The market was lower 
Neckermann and a f ter a firm opening following 
both weak spots. ^ anre st of a former chairman 
market closed of Marubeni Corp. in connection 


Frs ■> 1 to Frs.fi2 Rhone Poulenc ^ . 7? — uc « ™ arKei ciumtu or naruoem L.orp. m conmcuon 
Parisbas? Cle Ban^iie anri CGE sl l? htl ?’ «oiwr. Baehite'wa* again with the Lockheed scandal. The 
Pansbas. e Jf£ actively traded, with item Bearer Tokyo S .E. Index closed at 351.42. 

we-K. vrr aecnnea a* sha res lower under profit-taking. dow „ 1K! 


1.011.62. Turnover approximated Canada higher 

w Th» Trantnftn Inrlpv O 


13m. shares. The Transport Index 
ro.se 1.18 to 230.71. and Stocks 


Mining shares led the market 


were also 

" el1, while its Registered shares helfi 

. . , . ... AMSTERDAM — Shares ruled steady- Zuerich Versicherung .. 

advanced 0.76 to 316.23. Utilities higher in moderate midday trad- very steady in quiet conditions Bearer shares felL while Bally tions with 

edged ahead 0.4S to 00.52. Ims on the Toronto Stock with Dutch Interna tionais frac- Registered advanced. Nestle Paper-pulps. 

Heavnly- traded Pan American Exchange. The Base Metal Index tionally higher except — — " 

World Airways added i to 56 J on moved ahead 1.01. to 04.69 with which eased* slightly 

nearly 200.00 shares. The air Placer Development up I to 


Elsewhere, gains were 


Selling spread over most sec- 
wit h buying subsidising. 

textiles. foods, 

AKZO Bearer^ and AlnsufescTwere S BTBSSSt 

Motors and export-oriented shares 
closed mixed after gaining in 


by FrsJO Ord. and Frs20 respec- 
ted by lively. 


Indices 


N.V. S.E. ALL COMMOH. 


NEW YORK -now jomes 


Julv July I July Julv 
12 . 9 8 f 


1376 


Riaes and F*iljp 
lame* Traded— 1.894 


Hi|>h 


July 

12 


July July 

3 I S 


July 


July 


Jtilr 

2 


Wt8 


SStaeeqntBpilarinn SH.S4 - 55.06 Sa.66 • 55.46 


H i ™ 1 1 Lon- ' Hiifti 


l/.E 


56.54 ! 
12,'7;7«) 


i?JQ& 

•siim, 


Down— 436 
New High* 160 


Jnle 12 
Fp— 1037 

Seme— 4Z1 

New Lnw» 5 


tndiumal!.. ID I U l I005-T1 89 1.9B ' 531.16 981.81 958.84. 1.0IUI 

' 1 12, '7. 

99.64 96.58- 86.44, 86.65' 86.27 85.80 


HiimnB'D.la* i 

Tm Dtpnri.... 

FtiHtie* 

Tr-riinc rnl 
000 '- ; 


229J55 228.5&226.b6 224.14 225.^8 224.26 
90.04 89.S5! 89.181 89.24 SB .57; 89.54' 


86.94 
(12/M 
229.55 
• 12.-7 j 
3I.9U 
.4/2/ 


858.71 
(tiii ; 


1051.70 41.22 
11/I/75. 


MONTREAL 


Julv 

12 


July 

a 


lets 


175.69 f 279.98 
(till (I 
84.8(1 165.32 

{3b/P| .- 20/4,4*1 


15.25 

iif/1 -52) 
HUB 

2S.4.42 


livli ml riel 
Ouah/ned 


TORONTO IndneLnel 


25.750. 26.500,21.718; 18.470 16.150 16.760 - 


JOHANNESBURG 1 

Onld ■ 169.8 (71.3 1175.4 1 174.0 i 228.7 
Indowriei* ■ 206.4 JB7J [gps.i ' 206A | 213.1 


July July 

Hfah 


Isnr 


WfiJZ 196.35 

£07.62 

(Ifl/hj 

1/8.02 

.til. 

I6B.78 188. 17 

199.75 

am 

172.87 

-3(1- 

786J54 : IBS. 17 

137.43 

am 

ITSuO 

(till 


(l2fiSn 
(21/6) | 


186.8 

198.8 


(12(71 

ib;4i 


* Bast* or Index duuued from July i_ 
; : Julv 9 

Ini >1 it. yield % 


Jnlv 2 ' Jane II ; Ttor uppnni 


3.79 


3.80 


3.88 


4.44 


1 July 
15 


1976 

Low 


Jn]y Pn»- [ 1876 j 1976 
15 j Vioua J Hiith i Low 


STANDARD AND POORS 


July July 1 July . July July 1 July 
12 9/6 f ' 6 S 


T3tT 


*lnduiitn«l. 119.01' 1 17.95! 119 AS. 1I7.T0 117.86 117.60 
tCainpocire [105.90 ' 104.8*108.08 io4.sj :104.67 ' 104.56 : 

i ! ! ! : : 


High , Low ( Hipb | lsi*r - 


Pm- l 1916 
riout ) Rich 

86^4 \ 100.19 f 60.44 
JZri) 1 1 ■'*» 

J 49R96 595A6 
f (LO/o) I (19/1) 

-Since corn pllah'n n - w — e- 1 t 1 1-> HD I 1B.M 1I2J33 ’ lO^SO Bwitt^ri’d (r, 29SJ ; MS.fi ZibJ, 

. (13/7i <10/5) 

France 1*1 65.6 iaj 


Australia '«). 466.95 486.76 , 488.96. 446A3 
• U5i7i 1 (6/11 

Belgium (i< 102.79 102.72 , lle.ld 97.6a 
torfsy . &th 1 


Spain 

Sweden 


(?) 84.22 
til' 487.01 


46A80 i 


(12(5) ! (4«> 


119.01 
(12/7 1 
105.90 

fl2.ii 


I0I.B4 

(2(li 

MUM 

rS,'l> 


184.64 • 5.b2 

(ll/b'75) l (30VK'52i 
12(1.24 4.40 

- 1 I/I. • 75n l.-B.-?2- 


German 71 / f 741.9 
Holland tgt 95.5 : 


> (5(0) 
741.0 1 821.7 
j i1k5) 
95.6 ! L03A 
Vaiii 


65A 

(15(7) 

(OO.i. 

(a-rtj 

E9JJ 

(29,6) 


Indices and tone dates (all base value* 
1M except NV5E All Common— 
50. aod sundartu and Amis idi 
( a) Sydney AU Ord <b> Belaao 
SB 3l/t2/69. fdt Coneotaanfl SB 1/1/73 
ie) Paris Bonne 1981. if) Oommerzbank 



July 8 

' July 1 

{ June B 

: Year a/p) iapprna.1 

Tnd. div. yield % 

| 3.36 j 

; 3.34 

j 3.53 

3.69 

Ind. P/K Katio 

12.85 1 

18.62 

I \3J32 

11.68 

Long Gove. Bond yield 1 

5.67 

5.68 

! a.72 ; 

6.77 


Hongkong** »15J8 418.10, 4»A5 iiS4j>o December. 1833. (g) Amatenlun In- 
U(»j j (til) dusmal 1978, fb) Rang Seng Bank 


Italy 

Japan} 


(A 1 SA2! 85^3 


91-57 1 13-20 
. (25/2) • (4/6) 
Inti 561.42 • 552.44 . 55730 326 S3 
(30/6/ - (6/I1 
Singapore (■ 267^4 256.48 1 226-16 25SJ6 

, (a/2i (2(11 


31/7/64. <lc) Milan 2/1/73. fm) Tokyo 
New SE 4/1/88. (a) Strain Times 1964. 
(p) Madrid SB 31/12/74. <g) Sieckbolm 
IndnstrlaM m/38, fr) SwtM .Benk Cora 
31/12/36. (a) Unavailable, t Excluding 

boodt. *436 Industrial*. 7405 Inda^ SO 
Utilities and 23 Ralls. -<0 cismL 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
&M per £1—111% (112%). 


NEW YORK 


Srnck 


July 

ia. 


July 

9 


Sin-k 


July 

12 


AW*t Labs 477 fl ; 

^ddreawcnpb .... 10»s i 
4«o* Lues: Ua*.;' 30sa • 

.Ur Prmlt*."tii ...... 17 

Ajtcu J. , 3Uj ' 

AlcanAluminiuu). - 271* < 

Alcra , 57 i H 

Allegheny Ullm. ; 4l->3 l 
Allegheny Power, 18ia ' 
Allied Chemical..! 3B*s [ 

A Hied Store* ,.49 i 

Allis L'haJmer»...i 25 fg . 
Atnax | 58^4 ) 

..Vinerada Hess....; 24|| , 
j nh>r. Airlines..., 15 
^.Vmer. Brands.... 1 41 jg ■ 
-Aider. Uneduul.j 67 la ■ 

•_.\mer. L'an ' Mi, ; 

Ainer. t'yaoanicl 25*4 j 
' Amer.Bleu. Ponr 22is 
_AineTic‘n Uxpruv 37Sa 
■-Anier.Sume Prod 55 
Ainer. .Melc/al...' 9^ 

Amur. lliiLuts 4i» 

Ainer. i\»L (ins... J6w 
.Aiuer. statcJaiil.. 23 ic 
• AmeriL-un Sinn-.. oZin 
"Amer. Tol. Jc Tel. c«74b 

AMI' 21 

• Ain/fx 9U 

AiMcmvbi 284/1 j 

Aueiiur UuekiDg.-. 31 Is | 
-Anheuser BiiK-t/.- 31U 
Arimf a>te«J..„... o2J« 

•A.S/.A 22 is 

■ Are mere Oil....... 13>« . 

Amib>.. 18sa 

Aenland IUI.. M . 28ig . 

Ail. Blntadelil ' 101 

A1C.... lliii 

' Ami ... — - 13 fa 

Arts 103 h 

Avon Products... 47Sj 
Bali. U*ft Kiwi 241; 

- Bank Amorua. .. 66in 
1 Banket* Tt. N.Y. 06lg 

JUrl/er Oil.... 29 

'Beaivice l-md*.... 26 1* 

Bvciou Dmklnmn aV. 1 -, 

Bell A Huh ell Zita 

Bendix 42lj 

Beugt'ei C«(n»-*B' 2 

IViiui/liem Plnrl. 44 

_ bUu.-k .. Decker.. iI3iq 

'Boeing 41 is 

1-11 sot Meade 25 Ir . 

Bi.irrien - oil: 

- twig Warner...... 29": 

' Branld Ini iol| j 

"Braauui'A* 10(« 

Biijldt N)pn....- 78oa _• 

'-iiru. PW-ADK.... IDs# '1 
. Bruckway bias*.. 36 
Brunswick 17ta 
Bueyrus Bne—.-i 29i« 

. BirM ISaq, i 

• Kjlnva W'acch.w. B?a ; 
-Jurlloflds Me tin: 46 

Burroughs.......... 103j* 1 102 

-Ctalit Cdmputor — 6)r . Slfl 

'Carat/ -oil Soup— 337 b j 35Tg 
lanadiau I’amlic. lBSa 1 id's 
-tanil Haiwlnlph.. 7)a I 7i» 
1 '■ rnatlon .......... 76(4 1 75 1? 

'amer A General 13ii : 13 u 
(tarter Hawley... 20 20 

■'l.atorpilliirTraclr 9(1 Ir 90(j 

CK» : 60 , a9li 

"tVlanoso C*w|in .. 50 .‘b 59 

• Central A o.W... 1 i5)b - 1 3, b 

CprlaLaTcO-l 17 Tj I 17S* 

1 essna Alrnarr-..., 89ia 1 29 

■t'liascMmlisnziu 30J« ' - 501 * 

L'heinical Mk. .\ V : <l?n 1 41 
t.'hwBbrghPond..' 29 is > 29 lj 
-■(.'h«eles>.v«teni...| 40 . 39ig 

' Chicago Bridga... 75 . 76 

LtironwJtoy....... ' H 'e l4s a 

' (Nu-.vslcr,^,^, 191* , 19 lg 

. 2l a 1 Big 

CinuMilacroiiK.. 34ia i Wig 
. -Clticnriu..-— 3534 ; o5&m 

• Cina Service..... 64 1 4 j 531? 

I'il v Investing.,, llki ■ 10 
, Co.* Cota. B8 b6|» 

- Colgate Palm...... 2BSg , 28^4 

CnllinsAikinsn... 121* j 121g 


471« 

lOJg 

*97* 

76sg 

31 
26T S 
56ij 
41a, 
18Jg 
38lg 
4H 
251* 
SBls 

23lg 

141* 

40*8 

06'ig 

341* 

25oa 

22 J» 

37s 3 

347 S 

9i, 

-4)3 

461 ? 

23 ig 

32 
67 
30 -e 

O-i 

2 B>2 

30Sg 

31 

32*B 

2 / 1 * 

. 12 's 

lBJg 
. 28Jg 

1 loaig 
! IBIft 

133* 

lOJg 

471, 

24 Sg 

66 Sp 

a5U 

28)4 

26 lg 

37i 4 
20S* 
42 1 3 
l/'g 
43/* 
24 1 4 
41 
24l< 
311* 
2934 
15 i 4 

lUAg 

79 

lOsg 

3614 

17 

08 «g 

19 

SAg 

48 


CorningGlaw—..' 
CPC Infos rionl.! 

! Crane ; 

Crut-kerXst • 

t mn-nZellei+aehl 
fnnunin.-- Knglne 
CurtiM-Wrighi—.! 


76 
481* 
3Bic 
26»* 
40: 8 
40 Ag 
16 


July 

9 


75)g 

47/a 

58a* 

267a 

395* 
391* 
15 >2 


kiock 


July 

12 

SOI* 

06 J* 


Dana . . _ . 

Uart Industrie*.--; 351* 

Deere "~ 

Uel Monte ' 

Deltona 

Detroit Kdison...; 
Dianiufldkbanirli 

Dictaphone 

Digit.) Knuip.„.i 131 

Disney 1 Wall/ ; cS»g 

UoverC'otpn 671* 

Dow i^heniical 48 lg 

Dresser. ..... j 46), 

Du i'oni. ; 136)* 

Uynw Industne*! 10Sg 

Kdgk.- Picher. aoAt 

Bast Air Lines.... 10/g 
Kastman kalak.. 102a, 
Kalon..... , 4 lie 


27 

26 is 

35 l a 

35-b 

89 14 

68lg 

B9 

29 

4 

4i(t 

13ta 

13 1* 

75ta 

75 U 

91* 

9ta 


KU Afi ! 

Kl !*«»*' Nat. Obi. 1 . 

Klim 

busty Air Fi'alU-- 

Kmlisrl 1 

8.11.1 

Kn/selhanl Min... 

KMiiark ■ 

6 thy 1 

tnm • 164 f a 

rauchllil fa m era I 51 
Fed. Kept, itore* 
FirennneTia-.....) 
Fd-.ViC. Boston. | 

Hen - Vs □ 

Flint kntc............. 

Florida Power....; 

Flour 


iasg 

15 

30 

44sg 

54 

4 

347g 

s>5 

331* 


47 
23 lg 

26 ~g 

llSg 

iaig 

28 

427. 


P.M.C • 

Fi-ni Muter. 

Fennx'nt.lliiicL. 

Kosboni. 1 

Franklin llln(._.- 
Fret-pori Mineral*, 

Kmehaul 

Fuqua 1 1 id names 

(is nu*/ it 

lieu. Amer. Inr.. 

tiAT.V .. 

hen. faille 

Cil-iu Dynamica..' 

Uen. Kleeirle 

General Food 

Ueueml Mills 

Oenerul Dnian..: 

Gen. Pub. Cul. • 

Gen. eipuL.„.„. 
Gen. Tel. Klecf 

lien. Tire ' 

Ucnescu. 

Georgia Pamiic_.| 
Qerty On 

Stiletto ... 

Global Marine,... 
Gudncli U, )-.... 
GorslyesrTire.... 

Uuulil 

iirai.i- W. K 

(inuiil Union _ . - 
1»U Allan Psi/Ten 
Uri. Vorlli trull . 

(jrevh'juin 

CJ roller 

l.nunmn 
Gull 4 Western..' 

flulf Oil ' 

HallUiurton 

■Hanna Mining...: 
Harnwhfejjer 
Harris (Mrun„. 

Heinz H. J 

Ileiler t W.K.) 

Heubleiu 


25U ' 
59 
XoJg 
<13 Jr , 
341b ■ 
h67b . 
26 1 
®j* : 

161* ; 
a7U. I 
IL-Jfl ! 
29 >b ! 
12 . 
64 >4 ! 
681* ; 
287g ; 
31Ag I 
70 j 
1714 , 
so : 

267b I 
22lB 
7 , 

4BJ* j 
iao 1 

31 : 
8*4 • 
28 U - 
2314 

377g 

27 lg : 
14 :» ' 

12b* 

16 

15*4 ’ 
2 

17.ta 
25* - 
27 Ig 
b3U 
59dg - 
22 As 
503* • 
4812 
23 1 4 . 
5114 


179?g 

: 

66 

, 471* 
i 44/g 
1 1341* 

' 10 U 
a6sg 
X0/» 

100(8 
41 lg 

17 
14( ? 

301; 

4314 

35 m 
4Ih 

34 i* 

36 
38 Jg 

1U4I* 

5Qig 
46U 
23 14 
251: 

10A* 

18 
28 
41&g 

24: a 
581* 

16k) 

44)3 
33*1 
26U 

“S* 

lUAg 
2 BA* 

12 
641; 

Mb 

28 M 
31i* 

66 
17' 4 
50 
26 >8 
2214 

7 

49ig 
182 

301- 

£? 5> 

234, 

o2’« ! u rvrscas Ship..., . 
1<! s I Uwens4Wirnliig.. 
' Owens lllnmia .... 
' Itohc Oft.-*. 1 


Johns Man vi lie.. 
Johnson Johnson 
-loImKin Coni roll 22 lg 
JovMuutaeiur'g: 49 
Kaiser Aiurmn'ra' 38 ig 
Kaiser Inlustrteal l^Ai 

Kaiser Steel 4OA4 

kev 414 

Kennecott 36ia 
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early trading. 

HONG KONG — Hie market 
drifted lower in quiet trading. 
Share prices opened slightly 
higher, following Wall Street’s 
strong performance overnight, but 
then ran out of sieam in the 
absence of news and of real in- 
vestor interest. 

Hong Kong Bank fell 20 cents 
to $HK19.50 and Hutchison and 
IVheeloek Harden 2.5 cents each 
to SHK3.15 and SHK2.50 respec- 
tively. 

' AUSTRALIA — The market was 
firm with many leading Mining 
and Industrial stocks rising. The 
Sydney index touched a new 1976 
high. 

Base Metal Miners and coal 
stocks were in demand, with CRA 
rising 5 cents to SA3.30. North 
Broken Hill 8 cents to SA2.03 and 
Robe River 4 cents up to 9A1.31. 

Among Energy stocks. Utah 
climbed 4 cents to SA4.16, while 
Wood ^Sde Bttrmah rose 4 cents 
and Am pot Ex 3 cents. Tin mines, 
however, lost some of their recent 
gains. 

Among Industrials, BHP was 
steady at SAS.26. CSR fell 6 cents 
to SAa.10 and Bundaberg also 
eased. But Pioneer Sugar firmed 
6 cents to SAo.06. 



GOLD MARKET 
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r;n]i) BolhoB. 

Sterling showed Wile rtuuijge on at FrJrs.4.7810, wsnpared with, w thwonwvj.i 
balance ;n the foreign . exchange Pr.Frs.4.7782* on Monday. — ISi&in * 

market yesterday after gafanag The doHar's tradweifdited tte- SgSgfJg.Mtiaxri ’x 

ground in very early dealings, predation, on the Morgan .-.lea-OxSi -ti 

Tite pound opened at JL7SM0-1. 73)50 Guaranty basts, widened to 2.13 .tfow'irfx'g ;i22£2* 11 

and remained dead? at aftMmd per cent* from 2D6 per cent iE8B.wO/ «: 

S1.7S20-1.7530 for most .of the Gold improved slightly to $1224- 



rate down in the afternoon to Interna tional Monetary Fund. 
SI. 7850- 1.7560, but following some, 
support from the Ba nk of Engla nd 
sterling dosed at $1-7575-1.7885, a 
fall of 5 points on the day. Fur- 
ther intervention by the authori- 
ties in the forward market may 
also have helped the pound.- . 

Its trade-weighted average de- 
preciation since the Washington 
Currency Agreement, as calcu- 
lated by the Bank of England, - 
was unchanged at 38-5 per cent, 
after standing at 3&3 per cent at 
noon and in early dealings* 

The Japanese yen was vary firm 

on speculation that the Japanese 

authorities are prepared to 1 allow 
an appreciation to 1*290 against 
the dollar, though this was later 
denied. The yeq finished at 
Y29450, compared with Y2S&07}- 
previoasly and it was repotted 
itiat the Bank of Japan purchased 
over 850m. to prevent too sharp no nuu, rer- 

an appreciation by the Japanese SPECIAL DRAWING 

unit. There were rumours before oir-u-rc n&rrct 
the recent summit meeting in H1G n,s _ lca 
Puerto Rico 'that the U.S. was to oneSKU i« 
ask the Japanese authorities to kiwi »« 
stop artificially depressing ..the — ! 

value of the yen. Its trade- {£^£0,;" 
weighted appreciation, as cplcu- gntMtaemu-L 
lated by Morgan Guaranty of New French rmeu.. 

York, widened to 3.26 per cent. 

from 2.89 per cent - 

The French franc came under 
further pressure, and received 9wi W ira TC _... 
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against the dollar, the franc closed Monoary Fund in wtshou en a. 

EXCHANGE CROSS-RATES 
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». York- 
Paris-— - . 
Brnnsii-i 
London. .-1 
Am’rd’m.i 
Zurich.--- 


3F .73-75 
Jt.F. 
lh^9 >3 
4.6162 
M5.f2-®7 


96.17 26 1 2.WI-482 


tiB78-ST9 33J»84J6, B,«849 4.610 619 

<^L924( -2.513*19 '1.1 (V. s 

N.F. N-F. 
tL.-0. 1 3 [ • » 1-0.- IT 

B.54-5S I i'Ij. 0 iO 
57X8-12 ;tv*7-c'»E «.-E4t£.1 
3ltafl-5»4 blJ-M- 247 *.« 8-42 9Lt^S5 


5.F. 
A. -4 i7 
J.W76 86 
-.i30 J: 


S4.4Z47 
(? -7 

N.F. 
!4..« 57 
4^7.--«s 


support from the Bank Of France- Values «re for cnrrenOW asaltw li» 258.42 250 E2 Aruvofi, 

After touching Fr.Frs.4J79 *dr as calcoUicO by the (Uematmul A»Mrelui . 1.4;&4-;.«S46 .Virorku 

_ ' ' — B-uil ...... 19. W 19.34 Urljoua 

i iritaiiii „ 6 93t-d.94> BrarB 

t.rrere ... 64.3&4E ;34Cot»fo. 
HnKKoaj- 6.bS2aJ.S47j Dranutr. 

I raa i/4-12s 7niHt;, 

KiiwHlt .. B.S14-0.52B (w-fin w 
Luxemhe. 7 L D/1.S0 
MnlmVAta— 4 J6230 -4.5378 Itml r _ _ 
.N.Xeabtn-l U3S4 1.0:56 
^/•li.tnl. fc ,).b,1p NMltfirT 
2>in^)t(n-'V 4.4 !03 4.474a .Vtamw. 
S.Ainta... 1.5*63-1.5641^^1^*1 
-j^jo ^ 

‘ S-'-.vity.'ln) 

r*i - l.s 

L.A.nnu*. IQS.ZS-TIU.miiB^a' 

“ Marie d^CDBO!. » GiTfn h 
iVdlfirv 4 Rule ait-i.n is at 
SURRA ral- Itu-Hfia). 

FORWARD RATES 


KZJtt 9S 
5 ui *- 2l 
NJ. 

li.WMWo 
3 . 43 . - i . 
llu.0?t4 


Tjj. 8 In MontreaL ■ UJi. S=9ft£4-e6 ttanadiMn **m*. 
Cundion 3 In New York. Cl = IOTJ830 V.4. -resit.. f.S. S In MUao 
Sterling In MiUn 1*86^64*87.76- N.F. No Filin*. 

EURO-CURRENCY INTEREST RATES* 


July 15 1978 ] Sterling 1(7.8. 


Dollar! 


CtanatHia 

DoDsr 


Dntch 

tiiulder 


, W.Gerntan . Swiw 
mark franc 


One Month ; Tin 


t Short term...} 
7dsv> notice, 

Month ' 

Three months. | 
Six months-.; 
One year — .. i 


I81,-1S3* 
147s- 15 ta 
iE 131* 
>S-1Sl2 
127fl-1cta 
1Zta-1i>0 


S-6lj 

6I*-tS« 

61,-64* 

6ta-«l» 

Cig-Eoa 

63,-71* 


7ta-ita 

73,-63* 

83U 

*14-91* 

9ta-3»4 


8 >*-8i* 
814-8(2 
BU-8I* 
W*4S8 
77,8 la 
7 (8-6 1 a 


4t,-4ta 

4-4U 

4-41, 

4),-*ta 

5-re *wr 


II4-II* 

>4-1‘* 

l-l»* 

1lB-»4 

17,-2 

s.va* 


Nra Yant'1.53-1.23 c.run 3.42 
Mrettmsl .0.700.60 & pm ;>.» 
Atait’date 2is-U3 c.t-ro -St* 
Urjnc'j. .. 35- 15 ./.pm 
Oip’nbK'n'3-,-15, nre pin 


Frwih(art (8 l,-ol, pt. jwa 
Ir.dn 


«v6 

;»7 

!m*v 9 


. . LulmL...-50-lSUvu.. 

Euro-French deposit rate: two-day ax; seven-day hj.: one -month n-a. three- \to-irii ^.70-XXDr.dw '120- 

month n.a.; snt-mtomh n.a.1 one-year n.*. "Milan 1 Urerrm-fitire dh> IS-* 

Ltracer-wroi Eurodollar deposits: two years 8*-6* per ceau three years SMI per tb*i 5-3 ore loi 13. 1 

cent.: Tour sears M-SJ ner eentJ five rears 8M* per cent. Itaria -1 -. nn.-r»? 1 • 

The roUnwhw rwmhiBi rates were tnmed tor Lretdon dnllsr rerrilte aiWi n n d“00*l*: Si.v^hlm 4 2 r-re cm >0 8 

one-month S7 tt ^i« per cent.: three-month 5»it-3Uw cent: stx-menth Mi prr Vienna ... '4U-20 ero tm '3>/( 

cenw one year flUit-soit per ucmh. Zunm 5>*.4ta c. mu | 4-1. 

• Rates are nominal doslns rate*: .. — 7- - — 

t Short-terra rates are call for sterfhne 05. dollars and Canadian detlara, two six-month forward L.S. dolk 
days' notice (or mniders and Swiss francs. o™ ;<jd 12-monli IB.5-I6.Cc 1 


GERMANY ♦ 


Jnly 13 


: Price* j + or j Dlv. 'tld. 
Urn. t — j % i % 


A. Mr.. 


AJIiana Veraibb^ 
0.U.W 




Buyer.. 


Bayer Hypo~~~| 

Haver Veretaahk.i 
Lommerahana_.. 

LjoII. Oiunnrf^.. 
Daimler.„,„.^...' 
Deau»a. M ..._.. 

UenmK^..^ ... 

Deutivbe Hank.... 

Dreaitner Bank 
Drckprbni SCemtl 
utebofl tin m:.... 

Hapap , 

HarpenenDmlOO): 

Hoechut 

Ucwacb 

Kali eats (Dm 50).; 

tiljimlmlr 

Kioclcner (Dm lOQi; 

(Clock Humtxilr_. 

Knipp Prf DmJiC- 
Knndencredir Bl. 

Em fir 

LowenbranDUIOC 1,852 1+32 

Lint banaa k3Jd ... 

a .A . \ 

M'eamaan Dm I00| 


-O.l 1 - - 

! *18 | 2.1 

18 3.7 
14 4.5 
17 ! 6.1 
20 [ 5.6 
(20 3.1 
(18 8.0 


88 

428 

238 1 + 0.3 
167Jhdi— 1.1 
129.6 — 0^ 

276 1-2 

274 

181.8. 

89 +1 

345^ x1.3, 

233.5; -L.s ( as ; s-8 

162m - 1 - 

281.6 +0.1 30 | 3.5 
205 1-0.3 1 20 1 4.7 

160 ; 6 : 1_9 

180 : 14 3. 

185 ; ....... 12 ' 4J 

166 T 1 : 8 5.1 

146.81- 1.6 1 14 4.i 
67 [ + 0.4I — 

, 106m; 7 

,363Jm; + 5.5lv20 
. 222 ’-t-B 1 20 

109 , + 1.6 
15S.H-2 

t 1£ 


MILAN 


July 13 


1 Price 
! lire 


-for' Dlv.tfkL 

- U»{* 


17 ! 2.4 


115 . 

272 t+2 j 
19 1.5! + 0.5 


3.3 

2J0 

4.5 


10 | 3.1 


UetalaolKbart...; 
Munch. HncUveraJ 
Mcekerrauui.._..; 
Preuuajt Dm. Hit, 
Kbcin Wan Uri . 
aclienns . 

Meraena 

su-toucker 

fhvsxen 

Verein A Weri Bt! 


18 
16 
20 
4 

167 1 12 

357 !+ 1.5 , ,14 
239-7 ! 10 
431 +6 i 18 

93.2 -1.8 a- 
143 JS 1 — 0.8/ 7 
156.7-0,3 
333 - 2 i 

ml .6 -*■ 0.5 1 
265 *3 : 

120.7.-0.8 : 

311 


3.3 

4.3 
1.0 
2.1 
3 J 
3.9 

7.1 


4.8 
17 , 5.2 
20 ; 3.u 
16 I 2.4 

19 ; 3.5 
14 | 6.8 

20 1 2.9 


PARS 


July 13 


Price for 
Pra. ' ■— 


.vtrlque OosUYlet 

Air Llqnlde 1 

Aquitaine™. j 

phin-.— ......... I 

ijf. Uer*aja...i 

Larrewwr... 


Dlv. 

Pra. 


64im+ 17 
1,7271 + 7 
*-nr-o.s 


Glace bb aooh_..W.030 
tiobofcen 13.990 


1 1-570IA+S 


408.6’ + 6.5 19.8 
350 [-0.3 I 16.6 
333 1-2 1 22-5 
79JI-0.8 - 

87^1 
I 57 

Char(tieara KennJ*i 170.1ml — 0.9 I 15 

Citroen ' 5ujS+0J;y^] 

Ole Bsncaice.. — . 266 —3 { 12 I 4.3 

L-JGA- 289 !-3 19531 0.3 

CrerinCmn Fr'nw. JU4.3 +1.1 laB'jO^) 

‘Iredu Fonder—.: 304.61 — 0.5 I 29ij 9.6 ] 3»>c- ueuerale 2.440 


Yi£ 

* 


Alitaha Prt»__‘ 

ANIC^ ] 

AnrontaPin 1 

Bred*: 

Bunro— — .1 

Ctmtoni 

LJ1GA 

Codrini _ — ^h,. 

Dal mine. 

Krt* 

Flu 

Do. Priv—...,,.! 

Furairier ; 

Denemh—. 

I nrest H... 

I rotaanen ti 

Iiatgaa — 

(calMder, 


660 1-49 ! - 
798 1+9 ; - 
3.600-' -43 120 
4,020— 1U I 70 
2.2SO-10 '165 
9^K»._ ..200 

6.782+49 '200 
2.201^-40 

4.700’- 

626 1-16 
2.085-15 
1.685+9 
1.007i-2 
269.5|—1 


225 

75 


{ 3.6 
' 6.9 


AUSTRALIA 


Julv 13 


' JOHANNESBURG 

Amt. 2 ' — I *' f. 

I Aegis Amer: can Cono. 


VcrtW Australia. 


Adelaide Brighton Cent SOei 
Aided MTife-Xidc-lDdiiaSr 

A/npOl Kxptorati m* i rr i r : 

6.7 i Arnpai PWndemn—- 

2.1 Aaaoc. Mineral*. , - 

2J) 1 Areoc. Pulp Paper It—.. 

- | .AiMt.Con. Indosrrfeai^.... 

4.7 I Au«. Fotnriation Invest... 
\JZ 1 A-iN.L 


tO.71 
tUB2 
tL85 
N.07 
tO. 66 
t3.50 
tO.99 
11.67 
tO.95 


Charter Conshiidaicd — 
East Dncfoatchi - 


j EMrars 

.Jaw ' Harmony 

,**■**■. Kinross - 

• , Kloof 

*0ji 1 Postfntrrwnm PZab.Turn 

i«0,: S:. flrk-na 

Sooth Vaal 


' -VusL till Sc (in. 


ilia 3 umi«pw FicM* s\ 
In in COfJiOTalKKl 


La Centra Ie 
MateUt Kreole— . 
Mediobanca...—. 
Mondadori Priv.. 

Montedison ... 

Mods — 

Olivetti Priv 

PlteUlAC 

Pirelli spa 


44.730—140 

400 

8.0861—8 

80 

20280; 

300 

587 ,— 13 

- 

407 [-8 

60 

7.990, + 20 

360 

454.5' -0.6 

— 

69^00|-6Q 

1.20C 

1.022- e 

120 

469 1-1 

— 

915 1+5 

— 


|100 ;.S.9 T HUieMwalInrt. 

100 1.0 ; goumrerilte ^Copper 

! 40 1 15.4 ! Broken Hill Proprietary.. 
no: BH. imub 
i B | Carlton United Bre-ery... 
fljLi.J.Cote L. 

_ - L2JH lt< 

1.5 i Cons. Goldfields Atm 

. | Coo to] ner tSJLs. 


10.12 
tI-06 +7.04 j 
tl.56. -VI; 
18.24 -_4UB| 

.-Aon 1 


Do Bevri/ Deferred 
BlyvoonmEjcot — 
Ea« Rand Pry. 


Rai 

.V 

M.+ 

i: 

s; 

a j 


4.“ 

::.r 

A 
4 ) 


1Z-ZO 

T2.02 

11.46 

15.10 

t2.85 


-+0. 15. 


1.6 

11.7 


dinaacenti..— ..; 
ttmuiancs 

3.AJKJP.A 

3.LK.T. 


1,012: — 5 1 70 - 6.9 
1,530;— 20 ;110 7.2 
1,065. + 11 60 .10.0 

0 600 • 0.8 1 

64.5 —OJ | -• - KcTAurfaalt • 
1.8981—11 1 — ■ - 1 :«!: - 


Cooaino IHatinto T n , 

CoaLatn AnaamNa (25 «■' „ 1 
Dnniop lfabherUJl) 1 

KWer nnnlhlil5in".“CIZ.1 

HJL indprtrtm 

P.*t®ej. 


13.30 
11.80 ; 


Fne Stole Geduld ... 

. i:.- 

PMstdom Brand ..... 

.- iif.r 

Prcsidt'irc stem . . 

. is; 

Stllfunicui 


Welfcom 


w«l Ortctomvm ... 

. 15* 

weneni Uoldinss .. . 

. 33.1 

West era Deep 

. . -11.7 


INDUSTRIALS 


Tl-12 -S.0I , African Gxshn. ard Chun. 


, MW . Treat. 

72,8001— 310 600 - 0.8 (5*2*^ 


•*A#u Hokhufip ,^ Mlh 


5.099; +44 [200 - 3.4 SSS” 
1.B00 +49 !lfiO . 0.9! ^.^ 

1.449 1 — II | 1,0 nfii«Miur 

roc. Ocn. loimot l 144 ! + lJa! 


V ii 


BRU5SELS/LUX04BOUi;G 


7 i 1 

1 Metal* Kxpkimton 

HIM Ho • 


1 " " I I Div. 1 

July U I Prtce i + or : Pra. rYW. 


Pra. 


Arbed -4,130 

BHLHq Urxlamh[ 1.760 

Heaart -H"— 2.050 

Cfil^iCleiMninb IL990 
C.8.K. Cement...; 1.680 

Cockertl 860 

ILiUEjj 12.075 

Kleetrotwl (5.860 

Fbbrique Ifat 1,950 

GJI. lnno-Hm.-- 1.780 


Intercom—. 

K mHrtanli. . 


6.400 
( Hovato BriffQ. .14.660 
Pan- Hntdtn «_ . 13.000 

fatroftn* ; 15,300 

Photo Govaert 11.180 

PteuxFtiuiki (5.040 


Denal N.K 98.!GjGdJ-~0.E5!lB.7«)19.1 

ry. PcutXea— — 112.301;— 0.9 \ 15.6113.9 
73 7.6 5.9 

176 1-1 7.6- 3.4 

lOeri 1 1.1 14.96; 4.0 
204.61-0. 1 j 16.76- 7.7 
936 1-9 :13.b: 1.6 

3b.51-0.l l 1.6' 4.0 
U68M! — 7 [273, ' 8.3 

514 j + S 120.81 2.0 
154.7j— 0.3 IBS, 1)0.7 
95.21 +(L2 I 7.8; 1J3 
259.8 +0.8 ;1L86; 5.2 
48.8^+0.3 1 3-6.2 

649 |+4 i 18' 2.3 


— • Set 


3.6 
2.2 


7.7 

6.8 


+ 55 

15U 

+ 10 

40 

■*■30 

IO& 

+ 10 

uu 

+ 25 

75 

- 2 

— 

+25 

161 

— 80 

400 

+ 25' 

70 

—10 


+25 IlllO 


Axpkirattaa 

InMinjp 

Myer Kmpoiinni 

Aichoia* International..... 

Ni*rtii Hrohra Hill.. 

VaAbrid n ; 

Liu beared 

Pioneer CoiKr«e 

loo I 57 T ! . 

110 I 5.5 u - dlragh— — 

73 r s I Jdathlma Minini, — r . 

stocks i- Holding, 1 

tooth- (91) , 

Walton**— 

Weatorn Utntn>r (50 cents) . 
Woolwortto- 


3.9 


TO . 75 
f 2.20 
13.90 
taue 
tl.26 
12.15 
tl.09 
* 1.93 
* 0.97 
10.31 
tL68 
11.17 
10.78 
* 2.65 
|a-O0 
t2.15 
* U.71 
*2 03 
11.03 
10.11 
* 1.22 
13.50 
* 0.65 
* 0.44 
* 3.25 
T 1//3 
tUJ 
* 1.96 
* 1.34 


2.5 i TOKYOl 


*6.16 ; Anglo-Alplu Crmcnl 

i j Angto-Tninsvaa) LTdoam-.-s 

I Barlow Rand 

-8-91 1 Boircv 

. • CNA Un-csrmutu 

-+6.C6 1 Carrie Finance 

1+3.07 j Dc Beers Industrial 

;+WH Edsars ConsoUda;> d Inr. 
-Ml I Federal- Volksbcl/ssiaM . 
— • j Clra Ami Development .. 
14-3.03 Grestermans Store:, . . 

Vi. ? Guardian Assurance (SA) 

1+0X3 I aulcUs 

Vmi'LTA 

^-3.02 : McCarthy Rodnay 

t-kvS 1 Ncdsual 

OK Paraar*. .. . 

oven -com- invc«tmvntx 

Pn-inler Mtiiinc 

Prwc* Holdlnm 

Rand Mines Properties ... 

Rcuihrand: Group 

SAPPI 

Smiths 

Sorcc 

S.\ Erctt+ncs 

Tiger Oats ami Nac MlUg. 

Treat Bank Africa 

Union Steel ' 

llmsec - 


+■*.08 

-0X1 

r-B-OI 


+0JB 

+ 0.01 

(—0.16 

+U.DI 


+ 0.02 


19 

in 
: r 

85 

03 
'7 (* 


0. F- 

1. :. 
17. 

■IK 
(l."'. 
Iff. . 
T-U-. 
D.A- ■ 
Bjyi. 
i.nr 
1.83 
2.7n 
Ljs 
7.T5 
U.tS 

ijn 

7.M 

0.7" 

o.w 


+ 10 
+ 10 


1291 8.2 I 
245; 3.7 I 
286 5.7 


Jn|y 13 


I ’Prices !•+ or ; Ore-.rUL 
Yen : - - » l s 


uml Lafayette— 
"en. Uomdentale.l 
l menu [ 

latsrpe. I 

L1JreaJ.„ J 

UachlncE Boll ! 

Uiebelia aa ir / 

McetHen no sse y ..f 

Part ha* 

Pechtney 


Peneeat -Prs.70).. 
Primempa 

Kedonte j 

Ohone Penleno— 

.'A J 


earllor 6.', 


Thomrim Brandt-! 
Dauier ' 


89.6-0.4 
60J2I— 0.3 i - 
218.5;+ 1.5 24 
182 1+0.9 14.21 
62 2.3 1 - 


110.9 

7.0 


AMSTERDA' 
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Price 

Pis, 


or ! Div. Aid. 

4 


» j+ or . j tilt 


-VIXHd (FUSli...-.: 

Man i PI Jit ))> 

Ltpem lint'Fl.lti . 

VMKV .pi. HU 1 

(mnllaiikrflJO t 
Van BerkOIMFI^Cl 
U Den Lot iFljflJj... 

UflhaW«Min.pl.IC: 
8iUira).-Cect«nKle: 
SI sevier (MJ3D)...i 
Kama K.V ^Beerer! 
KnroCotD TatFI J&i 
.(ji*tHnxsu]«Fl.KL 
Heineken tFI^).! 
Holland Fund— _J 
HoQgoven*tFT2Ujj 
HhiteDoacbaFilal 
I.H.C. Hollands 
K-L.U.IFV.K0)— | 
I PL WulleriFI^Oa 
fiuzden (FUOi-H 1 
Mu. Ned.ins’rtKr- 
NeiiCrwIBkiFIKl) 
Ned31!dBk(FlJ)0! 

Nm*» n.3Li;.. J 

N‘ uventdie T.Caie- 

•/CL.'F^Ot 

Van Otnnjereo...J 
Pshlinen iFL.-O:....' 
PDIIIfS .Fl.lJJ— ,i 

dDostjb) etrPiJu.- 
Ketaeo -KUOi..... 

I to! Inco .PijsOi— .' 
KorentofKUO....' 
Koynl DutchlPI&C 
stavenbuiB'* Bolt 


104 ’+0.5 | 


4u.7l-O.2l 
304^[+l | 

a8.3l + UJ3 
70.41-0.1 

110 I + L2 

91^, +0.7 1 
102.7;-0.3 

68-21... 1 23 6.7 

380 + 5 j 18 U 

116 J 28-rl 5.u 

08 i + I j 30.41 5.4 
67.81+0.1 1 20 I 3.3 
149.91+1.1 14 | 2.a 
132.91 +U.6 J6JS61 6.2 
62.31 + 0.1 


Gen. Banuw-j2,706 

wfins 13,170 

solvay * A' -...(2.630 


(62.15: 2^ 

.; ML 5.2 

75; 6.1 

...27H 5.3 

-50 . 176 1 . 6.7 
175( 6.4 


1-30 
+ 15 
-75 


Asabi Glass 

Canon 


Dai Prim 


-- 329 
.J 399 
606 

FUm_l 332 


!+l 


14 


r ujl 

Hitachi ; 215 

Hon-ta UtXora.._.i 714 
19b| 6.1 1 U. Iiob—— 303 


+ 1 


i^.UB 

lu Min, -Dldtb 
V telle Hontamae., 

Wncoa Lit*™...... 

2.375 ! ! 12c 5.3 

1.256 1-12 701 7.9 

4^300 1+ 70 1 ISO! 8.3 
682 !+4 20} 5.1 

SWITZERLAND* 

1 Price 
July 13 { Ft*. 


Dlv. 

% 

YUL. 

A 


2.1 i 



170' 6.4 I ittvYolmdo i 1.800 

Ja/ni] AlrilDfou.. 1.B60 
tumaal BtocL Pw.‘ 676 
Koraaun — 

hiibota— — 

Matynsbloa lud„ 
UltsnhlaU Honk. 
MitenWriU Heavy, 
MUbuMbU Corp.. 

MU*(M A Co.- 


2.1 

- 1 1.2 
18 : 1.8 
16 1.4 

' ' 10 S 2.3 

-10 j 18 1 1.3 

: 12 1 2.0 

1 + 40 30 0.8 


Qh+Oeto 

Da Da Para_(. 

Da Da Kej&_. 

Credit Sulasak. 

Fischer (Georew J 
■i-mUUoJel.P^ 
(inBimnUKoStV 94.500J + 

I ntertuiat H. - J 2..-7J + 20 

landh&vrBlP20D| 745 1+10 
.Vestie. ' 1 * - **» 


Nissan Motor. 

Ptoneer Klbtronlcl 

* | aanro Electric 1 

2.9 Ahueido 
1.4 1 deny. 


3,490 +30 Htltiei d.3 
1,910 +10 [«70.6l 4.1 
&,2b4 25 26 ( 


. . l)a Urn _i 

20 1 5.8 ! reuailoc | 

ssurer Artxm-—. ..1 

21 , 7.2 ; sixi lau, Pueiii.i 

■36 ; 6.5 [ awwrair ih J60> — 

21 1 0.6 I jwhw Dank Corp.. 

15 ; 6.7! UnJjuaafKtrttz.! ,^tiw , « w : 

21 ; 4.6] Wiaterunir. ! 1.750 +.18 t 5J0 1 . 1.7 

65 ; 6,4 ! renchltw..— [ 9.2501+10 • 40 ( 2.2 


930 
168 | + 8 
591 — 1 
445 1+1 
3.225+35 


11 

10 


lakye Psc HJesSI'FLIOl 
t'nilevpviF!^ - 
v/hn^tav-iitt-SL 


2d .... 

19.5 hjI— 0.5 
117.8:— 1.2 
3H4-0.1 
47 i 

88 1—0.3 . 

44.8 -0.3 i 
143.5+2.5 
70.71... 

48.3' + 0.3| 

180 !-l 
229.5; + 2 

114 ; 

30.7 +0.3 ' 

1 14.9 * L4 
200.3' + 0.3. 26.2- 6j 
1S3.1>1.1 o:1.6 

114.4 +u.3 *a5- 4.3 
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Nation 
•eat to 
>ol trade 

SYDNEY, Joly 13 

IN IS growing in sectors, 
world wool trade about 
. j-run effects of a high 
domestic inflation, on 
i’s wool output; -the 
Council of. Wool. Sell- 
ers of Australia said. 
large users believe un- 
.tralia succeeds in curb- 
inflation, growers will 
•e forced gradually out 
. into more profitable 
v .ves, or production will 
be subsidised, 
say tbat if inflated pro- 
costs are forced up the 
peline through reserve 
licies, wool could become 
mic for some end uses. 
i view has substance, in 
bsence of economic 
s such as adjustments of 
e rates and tariffs, the 
result of a Jong-term 
rate greater than that of 
a’s customers, could be 
i output, or wool priced 
ternative fibres, or both, 
acil said. 

Australia accounts for 
> per cent, of world wool 
on, either possibility 
create significant long- 
roblems for th§ wool 
ndustry. 

be past three years, 

' costs bad risen 77 per 
hile prices had fallen 22 
3L Mr, Doug Anthony, 
Prime Minister' said 

a's purchases of raw wool 
per cent, to 1.93m. bales 
5/7fi compared with the 
s season, the International 
secretariat said in London, 
lese Wool Importers’ 
tion, figures showed pur- 
Iron) Australia rose 53 per 
to 1.53m., from New 
( up to 10 per cent to 
from South Africa, up 
cent to 66,000,. from 
ina, 80 per cent to 42,000 
■m other South American 
es, up 5 per cent to 

id trade sources estimate 
. purchases in the 1976/77 
could rise to 2m. bales, 


Bumper U.S. grain crop 


. BY PETER BUOEN 

FORECASTS OF another bumper 
U-Sl grain crop, rain in many 
areas of drought-stricken Europe 
and the early strength of sterling 
created a very bearish atmo- 
sphere- in - commodity markets 
yesterday. 

Base metals and silver all 
declined sharply In early, deal- 
ings although reviving later in 
the day, rubber and soya-meal 
futures were limit down at one 
stage and the London daily sugar 
price was marked down £7 to 
£183 a ton. 

There was something of a 
recovery in most markets later 
In the. day including the coffee 
and cocoa markets which bad 
registered some of the most 
spectacular falls. 

Some of the movement down- 
wards was a carry-over from the 
previous day’s sharp falls in 
metals, coffee and cocoa and in 
US. markets where traders in 
the grains complex were - ex- 
pecting the official U.S. crop 
forecasts to be bearish^ 

When the U.S. Department of 
Agriculture released its figures 
after markets bed closed the 
prophecies were largely ful- 


filled. The USDA forecast that 
the U.S. maize crap would set a 
hew record of over 166.4m. 
tonnes compared with 146.5m. 
last year and that the total wheat 
output would be more than 
55.5m. tonnes. Ibis would be 
below last year’s record 58.1m. 
but still the . second highest 
wheat harvest ever. 

In London the Home Grown 
Cereals Authority was reported 
by Reuter as forecasting this 
season's total UJL cereals crop at 
1.5m. to 2m. tonns higher than 
last year’s poor 13.8m- 

Although no official HGCA 
figures .will be available unti 
publication of the June farm cen- 
sus giving the acreage sown, an 
HGCA spokesman said the cur- 
rent feeling is for a wheat crop 
of 6m. tonnes and a barley crop 
of about 8.5m. tonnes. Although 
the acreage sown was expected to 
be about the same as 1974 when 
a record 16m. tonnes was har- 
vested yields should be down 
slightly. 

From Warsaw it was reported 
that the harvesting of Polish 
crops, previously jeopardised by 


the drought, had been .speeded up 
by rains altohugh'the crop, pros- 
pects were not good. Good pro- 
gress was reported from Buda- 
pest with Hungary’s harvest. 

Meanwhile In Australia, where 
drought is' also causing prob- 
lems, Mr. Lea Dorman, general 
manager of the Australian 

Wheat Board, said the 1976-77 
wheat crop there could still mage 
between 7m. and lOra. tonnes. 

Although drought had ham- 
pered sowing it' was not too late 
to plant yet and the crop was by 
no means lost, he said. 

Later, reports of significant 
rainfalls being recorded in some 
of the areas that have been 
worst hit by drought in Europe 
added to the bearish' sentiment 
particularly in early trading on 
the London sugar market 
although the amounts of rain re- 
corded are unlikely to have any 
effect on the European beet crop. 

The market gained strength 
especially after, late ndws from 
Brussels that the EEC bad de- 
cided not to authorise any. sale 
of sugar at its weekly export 
tender. 


Big drop 
in silver 
values 

By Our Commodities Staff 

SILVER PRICES dropped 
heavily in London yesterday 
following' the sharp decline In 
New- York values overnight. 
The spot bullion quotation 
was fixed 10.3$p lower at 
26&5Sp per troy ounce while 
silver futures prices on the 
London Mclal Exchange 
dropped by 7.6p to 8.3p In the 
morning before recovering 
some of the lost ground later 
in the day. 

Copper opened ihe day under 
selling pressure but also re- 

^ t0 ,Pwmp«Tiu r lto w . ■■■■■■ 

Silver . 

2®® London Bufion Market ft. f\ 

- Spot Fixing Price J^njH ' 


ALTERNATIVE SWEETENERS 


of maize syrups 

fir JOHN EDWARDS, COMMODITIES EDITOR 


Coffee rallies after dramatic fall 


BY RICHARD MOONEY 

COFEE PRICES continue their 
dramatic decline on the. London 
terminal market yesterday- morn- 
ing.. At one time the September 
position sank to £1,21.7 a tonne, 
more than £400 below the all- 
time peak reached leas tan two 
weks ago. By the close, however, 
a rally had lifted values substan- 
tially and September , coffee 
ended the day at £1,289 a tonne, 
down £44 on the day: - 

There was no fresh news to 
fuel the decline but.wiltb tem- 
peratures still rising *in Brazil’s 
coffee regions the frost fears 
which have been a major factor 
in the recent advance moved 
further into the - background, 
prompting . many speculators to 
take their profits (or cut their 
loses). 

Trade sources . in. Rio de 
Janeiro reported overnight tem- 
peratures -in Londrina and 
Maringa were about. 14F on 
Monday and the Federal. Govern- 
ment weather office said there 
was little chance of renewed 
.cold weather for last Bight or 
tonight. Both the trade sources 
and the weather office "Stressed, 
however, that the danger period 
for frost In the coffee areas lasts 
for another month at least 

The effects of the .sell-off in 
coffee extended into' the , cocoa 
market- where the iS^j&nber- 
futures position- fell by -£37.30 at 
< one stage, despite the announce- 


azil soya 
;al hit 
export ban 

5 DE JANEIRO, July 13. 
iKESMAN for the Parana 
— Oil Industries Syndicate 
rndrlna said the recent 
« to suspend authorisa- 
for soyabean oil export 
temporarily also applied 
•abean meal. 

said there is concern that 
a crushers may . not have 
ent soyabeans to -cover 
meal supply commitments, 
r . 

OMMODITY MARKET REPORT S AND PRICES 

CE TLfmr C market With InrwiwxJ metal endin g here i ojn. 1+ or] pjo. »■+■ 

uj £1 JYUb X A Lj . at 0HE .00 tie afternoon Kerb. Turnover _ 1 1 OflloW 1 — 1 Unofficial — 


ment of an unexpectedly-sbarp 
rise in UJC. cocoa grindings. 

Dealers felt holders of cocoa 
contracts were in many cases 
forced to sell these in order to 
cover their, margins in the coffee 
market. This theory tended to 
be borne out in the afternoon 
when the recovery in coffee was 
reflected in cocoa prices. By 
the close September cocoa had 
rallied to £1,164.5 a tonne, down 
£28 on balance. Dealers also 
noted that the early pressure on 
cocoa values was concentrated in. 
the old crop positions while the 
new crop contracts (December 
onwards) remained relatively 
steady. • 

In other circumstances the 
announcement of U.K. second 
quarter cocoa grindings at 21,300 
tons, up 10.6 per cent on the 
same period last - year, . might 
have been expected to . lend 
strength to the market, especially 
as the concensus of market 
opinion had indicated a 10-12 
per cent, increase. But despite 
helping to hold prices steady at 
the opening this factor proved 
quite unable to dispel the estab- 
lished “bearish" mood of the 
market. 

In fact the rise probably does 
not fully reflect the scale of the 
recovery in cocoa consumption as 
this [year’s second quarter was 
effectively . shorter than last 


year’s because it included the 
Easter holiday. This factor 
would also presumably have 
effected U.S. grindings, which 
were announced as 7 per cent, up 
on Monday. 

Other grinding figures were 
published yesterday by France 
(second quarter), down 95 tonnes 
to 9,000, and the Netherlands 
(June), down ISO tonnes to 
10,370. 


Aid for South 
Korea zinc 
refinery 

WASHINGTON. July 13. 
THE INTERNATIONAL Finance. 
Corporation (1FC), a worl bank 
affiliate, said it will invest $19m. 
to help finance a S67.6m. zinc 
refinery in South Korea. 

The money will go to Korea 
Zinc Company, whose renfinery 
will be located at the Onsan 
Industrial estate between Busan 
and Ulsan on the south-east, 
coast 

Sponsors of the project are 
the affiliated Young Poong 
Mining and. -Trading Companies, 
IFC said. 

Reuter 
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covered most of the losses to 
close with cash wirebars down 
only £1S at £922.5 a tonne. 

Tin followed a similar pat- 
tern' and fresh buying Interest 
at the lower levels helped to 
bring cash standard tin to 
£4,772.5 a tonne up £37.5 at the 
close. 

With no U.S. producer price 
rise announcement yet, the 
sine .market closed lower with 
cash . zinc £2 down at £433 a 
tonne. 

Cash lead closed £3.5 down 
at £281 a tonne although it re- 
covered to £294 on the kerb. 

Urgent need 
for banana 
pact-UN 

BY OUR COMMODITIES STAFF 

ROME, July 13. 

AN INTERNATIONAL agree- 
ment on bananas is both 
"urgent and necessary” in view 
of the continued deterioration 
in prices on the one band and 
increased costs of production on 
the other. This is the recom- 
mendation of the sub-group of 
exporters of the FAO inters 
governmental group on bananas 
which met here recently. 

The group said that the pro- 
posed agreement should result 
"in the rationalisation of pro- 
duction and export of bananas 
based on a system of quotas, the 
suW* of which -should cover 
dynamic, market requirements.” 


•ER — Marghiattr easier oa balance 
sed above the day's lowest, After 
on a steady note in pre-market 
i at £961. forward metal tell away 
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J 905-6 j-11i 910-11.5 -5.71 
•..WO.5-I.8l-W MS. 5-6-5 -6.75 

at 906 j— 11 - • 

t-l - ) I *70-74 ■— 

owlns to renewed profit-talcing 
p-loss seltinc- The offerings were 
ken at the lower levels, however. 
Ices snbseonemly turned upwards 
to fresh Interest prompted by the 
than expected opening to the U.S. 


ANAGED COMMODITY 
ACCOUNTS 

diems are obtaining better than 
ye profits through managed tom- 
7 accounts. Limited liability and 
rated accounts for smaller in- 
's. For further Information write 
ox A.5633. Financial Times. 10. 
an Street, EC4P 4BT or phone 
.2 4199 . 


DTOR CARS 


market kith forward metal ending hem 
at 062 .on the afternoon Kerb. Turnover 
22.125 tonnes. ' __ 

Amalgamated Metal Trading reported 
tint in the morning dash wirebars traded 
ax SUL 14. US.fi. three months. £858, 52.5, 

51, 51. SO. 51. 51. 53. 58J. 54. 53.5, 3L5, 

52. 525. Cathodes, three months. £». 
Kerb: Three months, ££953.4. 4. S. 8. -4L5, 
7. 8. Afternoon: Wirebars. cash *8* 3 .5. 
three months, £969. 58.5. SB, 59-5, 59. 58, 
59, 585. Cathodes, .cash. £911. three 
months, £948. Kerbs: Three months, £959. . 
595. 89. 61. 815, 82, «1. 80.5. 61- 

TiM—Up oa balance. Opening on a 
steady note at £4,839 for forward standard 
mpf 1 in pre-marker dealings, the market 
not reacting to (he overnight faU In the 
Penas .price as It was considered chat 
this was not out of Hne vhh Moday's. 
setback here, prices then fell away, 
owing 10 fresh profit-taking and stop-low 
selling. The price subsided to £4.738 
before' fresh demand was prompted 
indndlg same European and U5. physical • 
demand with the result that it rallied 
to £4559 before ending at M.B30 on the 
afternoon Kerb. Turnover -1.855 tonnes*. 


_. IM I mu. + or PJB- H- «» 
. Tl ” | Ofikdal — Unofficial — t 

TTjp-h Biwjin £ £ £ - £ 

Chah 14707-10 -ID l 4770-5 +87-8 

5 months.. 4806il0 l -9S.B 4855-7 +19 
S-mene-J 4710 l-llffi ' 


I -JOB 

lof-IOV 4771 

( #V 07 C ItBAI 


TS »wt clear whether this was dM to a Nov. £MM0. Dec. JRU.40 transhipment 
_* genuine lack of inquiry or .to tactical East Coast, -tonnes. U.S. Hard Winter No. 

1 considerations- Crain cargoes were 2 Ord. July. £91.05. Aug. £93, Sept. 04.60, 
P covered, however, from the U.S. Gulf to Oct. £9558' transhipment Bast Coast, 
j 7 r Alexandria or Port Said at 814 free dis- tonnes. EEC Feed— -July £78 East Coast, 
in Charge for July and U.S. Gulf Japan. at long ton. 

81650 £.1.0. for early August. Two umaB Maize— No. 3 Yellow Amorican/Frcnch 


C mH, 4705.101— 1DV 4770-5 +57.B 

i month*.. 48OA10‘-8S.& 4845-8 +5.6 
tTmaut;.- 4710 -106 - •' 

Strait* B.- 181280 -85 - 

New Tom. - I ■ — — — — 

J toning: Standard, cash. £4.710. 95, 07, 
three months, £4,730, 70, 77. 85. 90. BB, 
4500, 4, 605. Kerb: Standard. . three 

months. £4,810, 30, 25. 39, 0. Afternoon: 
Standard, cash, £4,775. three months. 
£4548, 40. 45. 50, 48. Kerb: Standard, 
three months. £4548, 35. 

HAD— Utt 0 round overall, in line 
with the general trend, prices wore 
Jlttally lower owing to renewed profit- 
taking with forward metal fading to £389 
at one rime. The price then rallied, 
influenced by the recovery in copper, to 
end at £394 by the dose of the aftcnxm 
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cargoes of wheat were booked Golf 1^- £73 transhipment Earn Coast, long 
Puerto Cortes, Honduras at 522 free dis- l00 

dtarge Ang. Barley— BSC Feed/Canadian. No. J feed 

In the sugar section a small cargo was 0 pJ>oo July £72 West Coast, 
fixed Conn to U.S. Gulf at 813.75 f.i.O. LONDON GRAIN FUTURES MARKET 
July/Ang. Ttmcdtarterera fixed > vessel (GAFTA)— Wheat easy, dosing: Sept. 
Of 16.000 long d-w.L for. three to five m.90. Nov. XT5.9S. Jan. £79.05. March 
months trading at *4,500 daily drfvery &!.&,. May £84-59. Btutaeas: Sept, £73.39* 
Japan prompt, and a vessel of B7^6T long Nov. £78.45-175^0, Jan. 175.55- 

d-w.L for a Brazil round voyage at 83J0 £7gj«; March £S3JS0-£81J8,' May £85.23- 
, delivery Gibraltar July,- redefivery ^30 Barley, easy. Closing: Sept- £71.50, 

1 Gibraltar /Hamburg. A _ vessel of 61 . 4*0 Nov '174^0, j M . xiH.M, March JESC.9C, 

dw LJ ra8 May £83.48. Business: ScM. £72 JO-171. M. 

trading conunencmB Ausntat at I2X9 for N £73.S8-r74.90. Jan. £78.90-177.80. 
find six months and 83.40 ter balance. Ho XSa.TifSsJO. 

EEC IMPORT LEVIES and pwmiom# 
(ilrr F.r. effi-cjlve for July 14 (In order current 

levy plus August. September and Octo- 
Robusta futures opened strong with txr premium* with previous In bracket* 
values qnotod In a range £1 to XJ7 per m units of account per lonne. Common 
tonne down at site end of the opening wheat: 41 rest nil (3734, rest nllt; 
call. However, daring this call values Durum wheat: 76.12, rest nil (all same); 
dropped by a* much as £40 from .over- Rye: 44 m, rest nil fall satoct; Barley: 
night values on slop-loss setting.- Trade *s « rest nil (25.43, rest nil); OaU: 
sources said the declines generally 16 rea t nil (all aamei; Maize (other 
reflect od liquid at l(m following absence Of than hybrid For saedluph 37.62. D.GO. 0-6(1, 
frost over the week-end In BrraU's coffee „ M ,ss.« ( nfl, njL X5ti: Buckwheat: 
growing areas. The market stabilised r , 9 rest nil fall samel; Millet: 33.88, 
inthe afternoon, ctoslns strong, though ^ (>11 MC1 . Crain 5 ore hum: 

stlU £3 to £58 per tonne down on balance. njj (a u gunei. Also effective 

Arab leas closed dUtt, mostly unquoted ; D r ibe following flours: Wheat Or mixed 
and trade less. - wheat and rye: 59.95 ( 65 -26»; Ryu 73.90 

|TwtBrdaTV| + or|"aria}iv!«w i73.90i. _ 

I Close r — I . “Done 


£ per tonne 


SUGAR 


July... 1260-265 

September .. 1288-200 
November... 1295-299 
Jansuy..~~ 120^-299 


1260 265 -60 I12B6 81 *5 LONDON . DAILY "PRICE (raw SUgar'i 
Ihleilo 3 Z |l327-ll7 tm Ifl«» a ton CJ.L ter July-Aug. 
1295-299 -28 1520 219 dallS 

1200-299 -19^1320 220 ««d_ *_ =» 


Prm-We*h_ 1 1 | ...... 

Horning: Cash, £4SL three months, 

1448, 49, 48. 47. 47^. 49. 49J5. Kerb: Three 
Tnnmh< £458, 50J. Afternoon: Three 

mouths, £451, 50.5. Kerb: Three months, 
£451, 5L5. 

' * Cents per pound. T On pravkme 
unofficia] dose. tSM per picdL 


z? 7 ilifrBOB The mStel owiwd shshtly^ Steadier 

May-JlZZ 1300 810 -8J5 ll316 220 ^ 3 " lnn C f^S^ in'^icess^oi 

evur,°a .O tell 

Sales: 6.839 I3v483) lots of 5 tonnes, on trading, and quotations then lust 
ICO Indicator prices, U.S. cents . per ground steadily over the remainder of 
pound— Colombian Mild Arahteas 154 the roorlng's session to dose lust above 
(I70i. Other Mild Arabicag mM tUSJSO). the lows. No farther ground was lost 
Unwashed Arab Iras Samos Fours 151-75 oo the reopening and _!Ton: mid-session 
(same). Robust as unavailable (134.73/. onwards a rally look place following the 
Dally average unavailable U47.9S). EEC announcement that no suhridlL-s 
ARABICA CONTRACT (in order, ael- were awarded u twlays rertltuiioo 
ler, business)— August 158.00. no bust- tender. Pnces lifted by snme _aM 
her premiums with previous to brackets) hut last minute profit laWns nssufted to 
closing values being lust below the day's 


SILVER 


RUBBER 


be$! Jcvclj.. 


DUCATIONAL 


-LEARN EVERYDAY FRENCH 

IN PARIS OR CANNES 

through films and conversation, day and evening courses; 
mail classes at alt levels. Abo individual courses (20 or 45 hours 
reefcfy). Enrolment at any time. SeJfcervice-resauraot. parking. 

FRANCE LANGUES m4O00/84Z7Sj00. Ext. 3L24 
==78 rue Olivier tie Serf®*, 7501 5 — Paris 


. Stiver was fixed 10J35P an ounce lower 
tut spot delivery In the London bullion 
market yesterday, at 2fiS.55p. IkS. cant 
eoEivalentfi . of the fixing levels were: 
Spot 481. 5c, down i5-»c: three-mouth 
48SJ5C, down ISSc; flx-montb 4P5.Sc. down 
j64c; and 13-month 509.TC, down 15c. 
The metal opened at 178j-37iip t4g5t4S7)c) 
and closed at *7La-37£3D .1485-4870. 


SLLVttE BaUlmi 
per fixing 

troy or. |iricO* 


EASIER opening on the London 1 phyaleal 
market. Good covering orders at lower 
levels, dostac oa t sUgbrir etesdlar note. 
Lewis and Peat reported a Malaysian go- 
down price of 198 cents a kilo (buyer. 
August). 


featerday’i Previoos Burinew 
Oioae Day's Done 
Cltw 



XASSIHQED ADYERTISEMENX 
KATES 

Single 

Terlxne Colwmnra* ; 

f £ 

idostrial & Business Premises ■ &30 ’1L0O 

usinessfes for Sale/Wantafl 330. 11.00 

esTdential Property 2.50 J /.O0 ; 

.ppomtmentfi ^ 3 JO 1L00 

us In ess & Investment Opportunities, 

. orporatiou Loans; Plant & Macbineiy, • • . 

'rdduction Capacity . . . . 4-00 13.00 

Mucation; Motors, Contracts & 

'enders. Personal, Gardening ; . 3.00 10.00 

Jotels & TraveE 2.75 S.00 

iook Publishers. .5.00 

Premium, positions- available £UH) per stogie colnmn can extra, 
minimum size^ ^40 column ems) ... 

for furthferidetaHs^ write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street; EC 4 P 4 BY 


MV IVUJCI ■ I rf ' 

£ per ton 

dng......,WJKl-M-BI>l>8J r -04-87J0 [87,W-flS.M 

Ocu |W8* ».D0l 198.99-99^9 1BB.7&-81.D0 

Ua. ....BOB 2Wia.B0lan2.MW3.Dfl aS4.uO-197.il 
Mani -P03 5^-83^0(202- 7B-M.S0 /D4. DO- 199.5 

Hbu [202.6J-02.7B^2fl2.M-ll2.7& 202.25- 19B.B 

1 .. auc. Sto.&a-Ul.8o|2WU19-fltini»!l.76-l9B.| 

— Oct. .. . |fflO MJOjBDliOa.OW)l,OOl2DO.ini-lB8.0 

Bl.Bfifil.7G “Sales: ofiSO {5383)"l«s 'of 50 tonnea. 
8fi.75-&1.7u Tale and Lyle er-reflnm price for 
B9.S0-B5.B0 gratmlaied basis white ' sugar was £227.60 
60,W-6fi.M (same 1 a long tea for home trade and 
fiU.9ll-M.90 £2« a kmg ton ter exson- 

G1.Wfifl.99 

WOOL FLTLRES 


PEAKS OF drought ratting bach 
beet production drastically in the 
EEC this year have brought back 
into the limelight the alternative 
sweeteners that could be useful 
in Ailing any gap left by any 
shortfall in sugar supplies within 
the Community. 

A possible precedent has 
already been set in the U.S. 
where maize-based syrups 
captured a large share of the 
total sweeteners' market when 
world sugar prices soared to 
unprecedented heights. It is 
anticipated that by 19S0 high 
fructose corn syrups could 
account for some 20 per cent, of 
the total U.S. market. 

Inspired by this example Euro- 
pean companies have been look- 
ing hard at the potential for these 
sweeteners, especially in Britain 
which has a high per capita con- 
sumption of sugar and is not so 
dominated by domestic beet 
interests as other EEC countries. 

Competition 

The recent move by Tate and 
Lyle, to acquire a third share 
in two companies producing 
maize-based syrups appeared at 
first sight to be a defensive move 
against the growing competition 
from these sweeteners. Parti- 
cularly as a Dutch based group, 
Koninklijke Scholten - Honig 
fKSH), has already started build- 
ing a maize processing plant at 
the Port of London near Tilbury 
to produce maize starch and a 
new sweetening high fructose 
syrup called Isomerose. The pro- 
ject Involves an initial invest- 
ment of more than £30 m. and a 
target production capacity of 
100,000 tonnes of Isomerose 
sweeteners after output com- 
mences next year. 

Since the initial decision to 
make the investment was made 
the outlook for sweeteners 
appeared to have soured some- 
what with the prospects of 
bumper beet crop as a result 
of record plantings and a re- 
newal of the arrangements for 
importing 1.3m. tonnes of cane 
sugar. At the same time the rise 
in the price of maize within the 
EEC, and the failure to increase 
the restitution for starch manu- 
facturers to remain on competi- 
tive terms with overseas pro- 
ducers obtaining maize at world 
prices, normally well below EEC 
levels. 

Nevertheless the starch manu- 
facturers within the Common 
Market are confident that In the 
long term, 1 maize ; based high 
fructose corn syrups will take 


38.0 to 39.5, PM 38fi to 87.5, PH 32.0 HI 
33.5. 

Eww: 18.0 to 72.0. 

Porte: EosUsb. under 100 *2> 80.0 W 

33.0. 1 00-120 lb 36.0 to 3L0, 138-160 )b 26.0 
to 29.0, 160-180 111 24.0 to 29.0, 180 lb and 
over 34.0 to 28.1. 

MEAT COMMI5SION^AverafiO fatstoefc 
prices at representative markets on 
July IX GB— Cattle £27.41 per live cwt 
i+0.3S<: sheep 42. 9p per pound c.d.c.w. 
1-1.9;: PISS 0-93 per acJ.w. (+0.32i. 
England and Wales— Cattle numbers up 
25.7 per wnL, average price £27.04 
{+0.<0>; rihvp BP 41.0. 42-ftp t-l.flii 
pigs pp 42, 0.89 4+8.351. Scotland— 
Cattle np 34J, £28.60 (+0 *0i: sheep op 
115.7, 42-Bp i-OSli Pisa down 7.9, £4.41 
< -0.87t. 

COVENT GARDEN (Prices, to sterling! 
— Imparted produce: Oranges— S. African: 
N a vc la/ Prole a* /Tanas UK oes 56/150 S.os- 
3.5B: Jaffa: Valencia Latea 2_siJ-t.o(r: 

Spanish: 2-50-1.70: Californian: Valencia 
Lates XSO. ...Lemons— It all an: 6.50: 

S. African: 6-50: Californian: 6AM.70. 
Melons— Israeli: Yellow B/h 4.30; Cigeos 
6/12 4.00-4.80: Spaniak: Ch a rente 3.50; 

Yellow 3/20-3.50. Water-melons— Israeli: 

3.00: Greek: 4 * 3 . 00 - 3 J 20 : Spanish: SM- 

3.00. Apples— Italian: P*r pound Golden 

Delicious 0.0T4: Prench: Golden Delicious 
per 201b 72/84 1.90-2.00; New Zealand: 
Sumner Pippin C2O-4.50. Granny Smith 
5.10fi.30! S. African: Per 401b Granny 
smith 5.10-5.20. Golden Delicious 4.20- 
4J0; Western Australian: Granny Smith 
S .20-5. 48; Tasmanian: Stunner 4.30-4.60, 
Granny Smith 4.00-4.20. Democrats 5.60. 
Crofton a.00: Chilean: Granny Smith 5.10. 
Pears— S. African: Canons Packham's 

'Triumph S. 40-5. BO, Josephines 5-20-5.60; 
Spanish: Per pound 0.0»-0.10: French: 

Guyois 5.40; Israeli: Per 101b appro*. 
Periene 3.00. Grapefruit— S. African: 
2.50-3.60: Jaffa: !. 80-3.00. Cherries— Per 
pound Italian: 0fi5. Peaches— Spanish: 
Trays Yellow C LOO, B L20, A 1-40; 
Italian: C IJ0-JL50. B IfiO-I.M. C 2.20. 
2.30; French: C 1.00, B 1.20. A 1.30. 
Plums — Spanish: Sks Jnn 3.00-1-26, Santa 
Row JJO-1.70, Formosa 1. 40-1-60. Apricots 
— Spanish: 2.D0-L30. Avocados— S. African: 
2.40-2.70. Capslcnms— Dutch: Ulb 4.08. 

Tornatocs — Per Oka Dutch: L.TU-2.2U; 

Guernsey: 2 JO; Jersey lfiD-2.10. Onions— 
Israeli: 4.00-4 JO; Texas: 501h fi.M; 

Spanish: 4.30-4.50. Potaioes— Cyprus: 3.10- 
3 JO. Beetroot— Cyprus: Per net O.WM-WL 
Carrots— French: £6tt> 2 SO. 

EnfiUsh produce: Gooseberries— Per 

pound O.UL Levellers 0.16-0.22. Cherries— 
Per poram Black (L25-0.2S. White 9.18. 
Naps 0J64IJ0. Potatoes— Per has 2.50- 
2 fid. Tomatoes— Per box 121b liO-1.70. 
Cucumbers—' Trays 12/18 1.70-2.10. Mush- 
rooms — Per pound 0.404,80, Celery— Per 
12/18 2.00-2.40, Cubes 15 ifiO. Broad 

Beau— Pur pound o.os. Runners 0.054.15. 
Lettuces— Per 12 1.50, cos 2.09. Carrots— 
Per huncfl 0.08, bass .5J0-2.fi o. Peas— 
Per net 401b 2.80, 201b lfifl. Beetroot— 
P<?r net 120-L40. Onions— Per lofca nets 
ISO. 23 m 4JW.D0. Marrtws— Per b«i 
15/25 1.90, Black currants— Per Jib 0.15- 
0.16. Redcumni»— Per 0J2-0J3. 


a sisnifleant share of the sweet- 
ener market, if they can be kept 
price competitive. 

The potential market is, in 

fact, limited to sweeteners used 

in liquid form for the industrial 
sector. But within that area high 
fructose syrups do have some 
definite advantages over sugar 
in, for example, bringing out the 
natural taste of fruits. In these 
circumstances it is not surprising 
that Tate and Lyle refineries 
should be interested too, 
especially as the main opposition 
to maize syrups in Europe is 
coming from beet growers, who 
are also keen to oust cane sugar 
imports. In the U.S. it is esti- 
mated half of the maize syrups 
are sold in blends with sugar 
that orten provides Uiq physical 
“bulk” required for confec- 
tionery products. 

At the same lime Tate and 
Lyle say that they must be 
flexible in servicing the 
sweeteners market in the best 
way possible, and there seems 
little doubt their customers will 
require maize syrups as well as 
sugar in the future as the shape 
of the sweeteners market 
changes. 

But Tate & Lyle claim tiie 
recent acquisitions are very much 
more than simply a defensive 
move into high fructose sweet- 
ener. Ha thcr Lhe Tate & Lyle 
group view it as a means of 
diversifying into a wide new 
potential market of providing the 
carbohydrates and proteins 
needed to help feed the world. 
The links wiirh sugar are con- 
sidered as a useful part of the 
total programme. But fructose 
sweeteners are only a relatively 
small proportion of the 3,000 or 
so products that have been made 
from starch and sold across a 
wide range of food and other 
industries. 

Corn (maize) wet milling, and 
other methods of extracting 
starch from alternative products 
economically, is a complicated 
process which in recent yeans has 
shown tremendous potential 
development as technological 
expertise improves. It is to buy 
this expertise that Tate & Lyle 
paid the seemingly high sum of 
£13.5m. to acquire only a mhird 
share of two companies, Tunnel 
Refineries in Britain, and G. R. 
Amylum in Belgium. 

It is felt that the partnership 
with the other two companies 
involved — A. E. Staley of the 
U.S. and the Compagnie Indus- 
trielle et Finnancicrs des 
Prod u its • Amylaces of Luxem- 
bourg— can be of benefit to all 


PRICE CHANGES 

Prices Her ton unless otherwise stated. 

Jnlv I5( + rar I Month i 
]9fa | — I «KO 


Metals 

Aluminium M £526.6 | 

Free Market (rift... 8820-846 

Copper. , 

Cash Wire Bara (»i. £922.5 |_4 

4 nr mt bn do. db.lsl £958 2i|— 4 

Cash Cathode (u).. £910.75— S 
d mnnth* dot do-fol ££46 —3 

R.Md Trey nz.fi 122.5 +0 

Lead Cash £181 — 3 

i nmuiba lv| £295.5 —3 

Mdrel tsi - Cy.bU2 

FreeMariieKdfiflbj 82.05-2.16 ... 


... £466 
- M9B-S10 

5 £888 

5 £919.75 
75 CB79-6 
75 £610.75 

6 ISUb.Bfe 
6 I £270 
7S'£2B0.5 
...iE2.7ZU 
...J2.06.22 


PlatraumfMLroy oz. £94.5-IM| JE97- 10J 

Free Market '£99.1 P 0.05^94.76 , 

Qu lokill vert761bXri [fiba ■ 88 ^63.88 

silver Trey nx.. 269 55, '-10.55! Z 76.6 v , 

J n+ratha. 2B8.ai. • I385.2p 

Tin C*i»h talk £4772.B:+57.b W.452.B j 

3 TO'intha (to £4646.5+6.5 £4,563.1) ' 

Wnlfram 22.Mltocif £62-8t.a U£2-oi.6 

/toe Cash (n) 6 £433 !— 2.0 £427.5 

i month! tel '£450.75 ^1.5 C443.6 
Pro-lucara (»0-._.... , tJ795 |. l57Ba 

00a | 

IknoantMaltju... I — ... t I 

UnHindflUl 

%. £461 1£389 

Unwed Crude (v)..s£417 -,£427 

Palm Malayan (to- ! 5413 1 

fioyatean tuj : ........ ! 

Seeds 

ti'|»a FfliUpp (it)— J54Q 5260 

firSlula Nifferiaji... i 1 

Linseed Can Kol 1 i£206 1 


Grams 

Barley BBC £72 

Home Futnrea-...l£71.5 

Maire 

French Nofi Am. £76 

S.a. Yellow. t 

Wheat 

Hu, 1 Red Spring I 

NivP Hard nlnter,£9 1.05 
AuslraJiaD((A.q.l ; 

BngJlaliAliliinff...— £80.5 

Cnena Shipment (u),£1278 
Futures 5opL..._, UJllfi4.a 


!£72.5 

'-1.45 £72.0. 

I I 

j — 0.8 £74.76 

1 : 


Futures Snap! -|JUI164.a 

CifiTee ahi|>niaat fe). .' 

Futures Sept (uj--.£lZB9 
Cot Tun 'A' Index - 

OW11 — 92.35* 

Jute IJ AJrtVUWj... S3bU 
KtUiber kilo...-^,,, 47.6p 

Sisal KASLim Jfeuu 

Siifiar iJteirj... £183 

W ikdtopa 64a... Jdln 367p 
Cloven tMadaRSKar u£3.550 
Fepper Wldte-.iaa £1,130 
fftaefc—ton £935 


i;;::::::: £ 79.6 
I— B2.0(£l,52a 

1^44.0 |£lfi52 
— 0.3 ‘BS.IS* 


15600 

—7.0 £182 

— 1264|. 

tffi.dOO 

Sl.125 

(£945 


JUTE 


. Sales: DM (202) at IS tonne*.- 
Fhjrsiral doston prices ihayers) vere- 
SDOt 47 Jp (49.011 AOS. 48.750 (48.0): Septl 
47.750 149.0J. 

SOYABEAN MEAL 

Martwt opened easier, moving tower in 
sympathy with other soft commodities 
before recovering In lose afternoon on 
a firmer Chicago market, xenons SNW 
Commodities. 


LONDON— Market unchanged to 
s&ade easier la increased nunover. 
(Penca per Kilo) 

Aoeirellui Xerterd'yiiH- urT Burinem” 
Greasy clove — Done 


Fpertonni 

135.00-40. 








wm 


■ 


July §17.0-15.0 -3.25 - 

October — 218.0-21.0, -2.7H 220.0 

December — E!7 j6-88.£ -4.261 2P2.0-27.S 

March 2S74.JM -1.761 2«LO.Ja.O 

Mav 246fi.47.il -«.» - 

July. — 251*Ofifl.O - 

“sales: ^ C2D i lots of” IfiOO Wins. 

SYDNEY GREASY— Ud order, borer, 
getter, business, inksi; July BMJWSS.O. 
2JS.D-SM.5. to CfcL 28S. 0-283.9. 289.9-2574. 
44: Pec. 246fi-299.il, 299.0-298 0. 40: March 
30S.5407.0, mtSMfi. 41: May 3094310.0, 
309.5-3054. iOl. Sates: 382. 

meat/vegetables 

smith field fpanpa per pound)— Reef: 
Scotch kitted sides 89.9 to 43.9; English 
htodqusner* 58.0 to 58.9, Forequarters 

17.0 to 39.0: Eire hlndnuanera sad io 5&0, 
Forequarters 27.0 id 19.0 

Veal? Scoab bobbles 'zu.O to 24,0, 
Lamb: EocUsb small M.e io 44.0. Special 
q nailer 45-0. Medium 39.0 to 42.0. Heavy 

38.0 to 40.0. Imported frozen: HZ PL 


DUNDEE — Quiet. Prices C- and f. (or 
August-Get shipment. BWE BB4. BVC 
£210, BWD £281. TOBSa: BTB £2U, BTC 
£211, BTD £203. Calcutta floods steady. 
QuauMOtu c. and L U.K, for July ship* 
mem. ut-oz. 40-In. £8.92. THbl 18.04 per 
190 yards. August £5.04, £9.06, Sept. 
£3.04. £0.08. "B" TwiHa £23,95, £23, B 
'3nd £33.19 ter the respective shiptueiit 
period. Yam and doth prices firm. 

LONDON— Steads. Bangladesh While 
■■ C '' erade Jutw/July S380. “ D '* grade 
June/Jnly £382 a long Ton. 

CALCUTTA— quiet. Indian spot Rs.450. 
Dundee Dalace spot 85^29 values a bale 
Of 400 IbtL 

★ 

LIVERPOOL COTTON— Spol and Ship- 
ment sales amounted to 104 tonnes, 
brinfinK the intal for the week so £ar 
to 535 tonnes, reports F. W. TatterSiUs. 
Modest Taqnirements were sought in 
various Middle Eastern qualities. Most 
users were operating cautiously In view 
o( the high prices in) log but spinners 
wanted «o ensure adequate supplies. 

* 

COPRA — Philippines, Sept, and OcL S340 
resellers per tonne C.1X North Euro- 
pean pons. 

* 

GRIMSBY pish— S upply moderate. 1 

demand (air. Prices per stone a( ship's 
skle i unprocessed i: Shelf cod £2.40-£LS0. 
ctkHJdct £U0-J2.a. large shelf haddock 
06- £3. 00. medium £2.90-12,76, smill 
il.BO-12.2tl, large plaice £3.70, medium 
£3.50, best small . £2, 60-3 JO. medium 
Atoned dogfish £$#), lane £6. SO, lemon 
I soles rS.QM6.0Q, rock fish flJ0-£LB5. 
reds £L00-£LS. salthe £L00>£L2S: 


•Nominal, t Seller, t Unquoted. 1 Un- 
official dose. 4, Indicative price, a Sellers 
aufiution. b UJL and Commonwealth 
refined, e Uganda Robusta standard grade 
indicative prices f.0.b, Mombasa U.S. 
cents a pound, d Bangladesh whue “ C.” 
H Jan. -March. rfiepL u Metric tons. 


financial times 

July 12~ July B Mini to aetf Xmr b*-.i 

235.eS £«W.83 236.05 (168.3^ 
(Base: July 1. ~lS32=iW>) 
HEUTER'S 

July 13| July lSjUmilli aevj ywagii 

lfida. S|T577^| T«0 .6 I 7I16 .8 
(Base: September 15. U3l=l00) 
DOW. JONES 

Dow | July ["July 111 until I iear 


Spot.... 371.20 578.16 560.14 296.29 
Future* 554.63 365.00 552.051373.60 


(Average 1924-25-26- 1W) 

MOODY'S 

Uoodv*- H'Hy^fJiily Ilium b XwT 

* 1 IS 9 I *P> *B" 


>plr Cnmm »T>694J8l89 5.2fi67.0 
(Decernber 32. irai=il»> 


HIDES— Rlmlag ham. Generally firmer. 
Second clear os 31-351 kilos 54£p per 
Win: IMOJ Wlos withdrawn Sto; 22-25.5 
kltos 53fip. Light cows to2p. No calf 
offered. 


three in merging different 
interests, with each partner 
having its own particular 
strengths and weaknesses. 
Whether this ran be achieved 
remains to be seen. But there 
seems little doubt that competi- 
tion within Ihe “ sugar ” market 
will be intensified and broadened 
out into the sweetener and 
genera) food processing indus- 
tries. 

The cheapest 

Allhough the EEC starch 
industry is going through a 
difficult time at present with 
the restraints on buying one of 
its basic raw materia Is-i-mnizc — 
at u competitive rate, it is too 
important now to he allowed to 
go under and will certainly be 
mounting new challenges to the 
sugar beet companies dominat- 
ing the European sweeteners 
market at present. 

On a wider scale the capital 
intensive nature of starch pro- 
cessing, and the expertise re- 
quired, should enable the com- 
panies concerned to open out 
expanding markets in the de- 
veloping countries as standards 
of living improve. At the 
moment maize and cassava, 
widely grown in tropical coun- 
tries. are reckoned to be the two 
cheapest sources of pure starch 
and these might well provide a 
good alternative to such craps as 
sugar canc, whose ensts of pro- 
duction are becoming unecono- 
mical in some areas. 


Jamaica in 
bauxite deal 
talks 

By Canute James 

KINGSTON, July 13. 

JAMAICA IS seeking to break 
into the bauxite market in 
Romania and Iraq, and delega- 
tions from both countries are 
due here soon to continue exploit 
ation of the prospects of buying 
the ore from Jamaica. 

A delegation led by the 
Foreign Affairs Minister, Mr. 
Dudley Thompson, returned to 
Jamaica at the week-end after 
having initialled some agree- 
ments for the talks to continue. 

The quantity of ore which both 
Iraq and Romania could buy 
from Jamaica is subject to fur- 
ther negotiation, the Minister 
said. 


■S Market^Sste* 


Beverages 
and grains 
weaken 

NEW YORK, July 12. 
PRECIOUS metals asd copper dosed 
lower no steady speculative liquidation 
and local selliu£. Cocoa slid riiarply on 
Comraissioa House selling .failowine a 
dlsapDoraltoK U.S. grind, white the 
failure or a frost to materially to Brazil 
sent coffee futures Until down. Finally, 
grain futures and soyabeans experienced 
heavy losses as speculative stop-toss sefl- 
Ior and commercial hedUnc prompted 
the declines. Bache reports. 

Cocoa — Ghana spot 106 nom. 1110 1; 
Bahia spot 99 (109). July 91.55 (96.65), 
ScpL 91.00 (95.00), Dec. Sfi.03. March 82.75. 
Mar 80.0 S, July 77.50. &WL 74.90, Dec. 
71.05. Sales: 2.514. 

Coffee — “ C " Contract: July 13L0Q 
Md (140.00), sept. 13S.15 asked (141.15 ■, 
Dec. 138.15 asked. March 1S2.00 asked. 
May 131-56 asked, July 13085 asked. 
Sales: SL 

Cooper— July 75.00 ( 75.901, Anp. 75.30 
tr9J0). Sept. 75-80. Dec. TT.TO. Jsn. 78.20, 
March 79.20, May 79.90. July 50.60. Sales: 
62100. 

Cotton— On. 59.95 asked (91-95), Dec, 
S5.G5 asked 1 87.65 1. March 83 asked, 
'May 81.25 asked, July 77.25 asked. Octj 
S9.B0, Dec. ffi.JMS.T0. Sales: 1850. 

©Gold— July 121.70 1 122 JO i . Auc. 122 £0 
(122.80 1, Sept. 123.00, On. 123.40, Dec. 
124.70, Feb. 126-20, April 127. KO, June 

129.10. Alls. 130.50. Oct. 132.10. Sales: 849, 
Creese wool — Spot 180.0 nom. (same). 

July 17JJ5-1S.M 117.251, OCL 1T.90-1MO 
117.901, Dec. ia. 00 -lS. 40 , March 1 SJ 0 - 1 S.SQ. 
May upquotod. 

t Lard— Chicago loose 22.00 nom. (22.50 
nom. •. NY prime steam 24 JO reus. 
124.00). 

11 Maize— July 3D4J-30K (3064). SepL 293- 
29E <299 1. Dec. 2844-2W. March 294-295, 
May 299. July 903. 

(Platinum— July 175.50 1)79.50). OCL 

178.30 (183.00). Jan. 181.60. April 1SS23D, 
July 1S7.70. OcL 191.40-191 £0. Sales; 
1,438. 

1 Silver— Spot 497250 (504fiDl. July 

456.00 (3M.T0 >. Aus. 435.00 (SObfifl), ScpL 
490.50, Dee. 495.70. Jan. 4D7.7T), March 

502.10, May 508.90. July 511.20. Sepu 
515.30. Sales: 8.3*0. 

■Soyahcnns— July 724-724] osked (744]i 
Aus. asked >745*1, 5«pL 730 t 

asked. Nuv. 740-740 a&Xcd. Jan. 743-743 
asked, March "47!. May "47, July 743, 
hSnrabcan Meat— July 207A0 <216 A0], 
Aus. 2flS.70.ZilS.7D Hiked (215.70 1. SeftL 
209^0*210.00. Oct. 2U.00. Dec. 213J0. Jon, 
213.00, March 21 3.00-2] 3.50. Slay 215.00, 
July 21 5 50-210.00. 

Soyabean Oil— July 22.15 122.731, Aus. 
22JO-22.M (22.72). Sepi. 22fi5. Oct. 22.45. 
Dee. 22.70.23.80. Jan. 2fi0-22i5. March 
22.85, Mar 22.88*22.85. July 33. 00 . 

Suuar— No. 11: Spol 13.50 114.10). Sept, 
13. S5-13.S0 (13A4I. Oct- 14.1S-14.15 (14.17), 
Jan. 14.50 nnm.. March 14.60-14.51, May 
14.45, July 14.40 nnm., Scot. !4£3 trorru, 
Oct. 14.1E nom. Sales; 6.010. 

Tin— 387.00-393.50 asked (398.00-«Hjn 
asked). 

WINNIPEG. July 12. 
tTRyo— July 3074 Md (3121 hW). Orti 
2B7J-2W (3074 askedi, Nov. 2ffl, Doc. 
29T-J97S bid. 

eOats— July 1462 (150 bid), Oct.- 14SI 
(ISOM, Dec. 1492 asked. 

f Barter —July 219 12704). OcL 3194 asked 
(231 aJted). Dec. 2194 asked. 

d Flaxseed— July 746 bid (75TJ bun. Oct, 
7C 1774 bid), Nov. 759 hid, Dec. 7561 
bid. 

“Wheal— July 356-3554 068). Sept 264, 
30 (378). Dec. 379-375, March 3S7. Mag 
391, July 39L 

Wheat— SCWRS 33-S per cent, protein 
contL-ul. SL Lawrence 467) (472), 

All cents per pound ex-warehouse unless 
! otherwise stated- * Cents per ®-U» bushel 
| ex-warehouse- S’b per troy ounce— 100- 
ounce tots. tChicaco loose S's per ibo iba 
1 —Dept, of Ac. price? previous day. 
Prune steam f.o.b. NY bulk tanks ears/ 
tt Cents per troy ounce ey-varchovse. 
b New “ B *■ contract in 9'i a short ton 
ter bulk lota of 100 short tons delivered 
Lob. cars Chicago. Toledo. SL Lotas and 
Alton. 1 S's per troy ounce for 50-ottnce 
unity of 99^ pw cent, purify delivered ny. 
•‘Cents ncr 69- tb bushel an store, ft Cents 
per 66-lb bushel ea- warehouse. 3,000 
bushel lots, c Cento per 24- lb buabeL 
l Cents per 4B-Jb bMhel ex-ware boose, 

5.000 bdsbCl lOISs d Cents per 6Wb bufiheL 
ex-warobauM, l.OW-buahel lots. 
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The Lebanese airline in exile 


; "The . Financial. Times Wefincsflay. Jtily 14 liT« 


Entertainment Guid 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

FAR FROM being crippled in Europe and elsewhere, and 
totally by the civil war in the so js readily available. The .. 


Lebanon, Middle East Airlines, reserves are being supple- 
the- country's international flag mented by a limited inflow of . 
carrier, is fighting a vigorous revenue from minor scheduled 
battle ito stay alive and intact services between Jeddah and 
until normal operations can be Khartoum and Jeddah and 
resumed. Aden, a wide variety of short- 

The management, under ; erm and severai 

Sheikh Najib Alamuddin. the longer-term leasing arrange- 

chairman, and Asad Near, the m ®" ls * ... . , , , 

general manager, has had con- The *' ® able t0 keep 

siderable experience in putting soing through the earl}- stages 
MEA together again after V* c,vl !. v ? ar - w,lb scheduled 


various efforts to destroy it over 


flights to and from Beirut from 


the past few years. For sample a ! ■ ? European and 

the airline lost eight jets- Middle Eastern network, be- 
nearly all its fleet-in the Israeli «“* ,l had ^ns since adopted 
raid on Beirut Airport on = uf "ever "overnight- 

December 2S. 1968— when in S any of its jets at Beirut 

altogether 13 jets of MEA. ll ° avoid another possibly 
Lebanese International Airways destructive raid), and by keep- 
and Trans-Mediterranean were U P t° 1.400 of its personnel 
destroyed. Earlier this year, the at airport. Jiving as well 
airline managed to keep going 15 working on the premises, 
despite the heavy fighting inside Passenger and cargo loads 
the city, up to the time when dwindled rapidly, however, as ,., oc 
Beirut Airport itself came under the fighting worsened, and when “ 
direct attack, forcin, 
tion of all flying. 
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will be enough of these char- arisen, which could alter the possible traffic rights .' from 
ters to keep a large part of whole complexion of MEA’s other European points ' to 
the airline flying through the situation. Recently, the airline the Middle East with such 
coming weeks— at least' until asked the British Department countries as France, Italy, 
the Haj begins in the autumn, of Trade if, in the light of its Switzerland, and West Germany. 

A great deal of omnhasu is emergency situation, it could If it is given the permission it 
bein'. ^keed moJ thJ HaShe *“ traffic between the needs, it could substantially 

annual Moslem piferiSSe^o » **» Gulf, improve its situation, 

Mecca from all Wts of the des P lte not beui S able to oper- tickets and running scheduled 

world, which in recem years ate Beirvl for “"“S revenues 

has 
ment 

pein\Ti oTer 1 °Jcrawrs liU l!l Dub!i ™ B* 1 '™*- » I !>™“S h it is claimed that they 

The past, MEA • while doin« The DoT rejected this on the still have a long way to go | Men. sp« 

same flying for the Hai has not grounds that the V.K.-Lebanesc before running out. In the .... 
been able to take as much air agreement stipulates services meantime, the hunt for short- S^^k*** m am #■»«• 

advantage of it as it would have to and from Beirut. jerm stuffier and JdhSer-tecin 'ffr ta»j ajge - 

liked, because of its scheduled This decision, to say the least, }eas!Dg contracts continues. . regent. 

service commitments. But with has disappointed MEA, which T . ' : 

the latter now suspended, it feels that its past long rela- intact 

intends to throw itself into the tiooship with the UJC. and with The aim is to keep the airline c stmi v. 

Haj with vigour, and is neso- British Airwaysl and Lebanon's intact for & ]onE J it Jkesto Iff-slsSo?™ “ ~ 

tiatins contracts for flights from own policy of permitting Con- get Beirut International Airport ss * sss mim court. 

as- far afield as South America, corde over-flying, warranted a open again, perhaps under the m Australian ballet 
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Nigeria, and the Far East, more generous response. auspices of a Pan-Arab 'PeMel 


the cessa- earlier this summer the airport are at V^-aA J 0f 

ll,c , _ -- nnnnn ann Inn tiorimicK* 

nself bnally came under 
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teachers, engineers which MEA feels the U.K. has happened, MEA could get back isadler's wum round houss. tw :se*. i 



direct nance * <^<1 720Bs variously and otiier workers into and out been unhelpful. For example, into business in its own right, 

situated at Paris. Athens, Rome. of th^ Gulf, It is thought these when it evacuated Beirut, and although it recognises that the 

profitability is 
and hard. Once 
, however. MEA 

Sauclia. the Saudi Arabian air- autumn. in London for more than seven could also resuscitate its big 

line, and one 720B on charter At the same time, however, days since it would then engineering base tnot yet 
'T.' personnel and a* manv soarcs tu Lib >' an ■‘ Vrab Airlines, while the management is still trying become liable for customs damaged) with which it had 

^ ! Jh*np ? d F-- -m l fmrfl as it l Ju d to Euronean wtau Tunis Air *** Air A1 S erie » salvage something from the duties, which could amount to built up a reputation of being 

t Sc Ud i“ London aSd Paris have some 747 ^S-hours on scheduled service operations, several millions of doUars. thc best aircraft 

J iS l I u • T £harter - Various other short- MEA-s past strength was built Thc French appear to have and maintenance 

up retained profits and reserves J uni DO jetS 

nf around £40m. sterling. 
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airline 
on 

making profits again __ 

recently as 1974 (the latest year aircraft, pilots, flight 
for which full figures are avail- an£ i several hundred 


crews. 

orhei 


term and medium charters are on its scheduled flights to and taken a more enlightened view, throughout the 
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In recent weeks, the struggle being negotiated. These are all from Beirut: it carried much which is why Paris Oriy is now working on the aircraft of more * 0 wlin'bKSflVT«“ . pmhkJ d. ySf 

These reserves are now stand- to stay alive bas been fought ~wei-lease" charters, including traffic between European points virtually the temporary main than SO airlines and other s. peter smilffer 

ing the airline in good stead, tenaciously. use of MEA crews and mainte- and other Middle East destina- base for MEA (Air France has operators over the past 20 years, -stunning 1 and c{wmll«ng' k s:*.-ci 

Most of the money was brought Thc fleet of 2U aircraft— nance provided by the airline, lions, passing through Beirut, a 28 per cent, stake in MEA). This work contributed much to aldwy ch- r 3T 'M 0 4.~~i7-r=36 ' s i s; 
nut of the Lebanon well before three 747 Jumbo jets. 14 so that all its skills can be It is on this latter iss-ue that The ME As management intends MEA's past balance sheet °c 


the civil war hegan. and banked Boehm 707-720Bs and three 707- employed. It is hoped there an intriguing situation has to discuss this question of strength. 



“Better communications 

is more accurate 
cmd up-to-date plans 
and drawings? 


Few companies have done 
as much as the Qzalid Group to cut 
down the time and cost involved 
in producing and modifying complex plans and drawings. 

Advanced drawing office equipment, special polyester-based 
drafting films and time-saving methods, sophisticated reprographic 
equipment and space-saving microfilm systems; all have made the 
draughtsman’s job easier, the manager’s frustrations fewer, and the 
flow of communications from design to completion faster. 

So it’s not surprising that all over the world, wherever design 
problems need solving, you’ll find Qzalid equipment and systems in 
increasing demand. 

With research units in Britain, Switzerland and the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% of ; 
our £82.9 million turnover coming from overseas, 
we’re well placed to help solve communications 
problems - wherever they are. 

Oialid: Basically, 
better communications 
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Wk. a««l Sun. 2 90 5.30 B 15 IL 
ALL THE PRESIDENTS MB- 
Wk. and Sun 2.00. S IS. BJC 


lint.l _ July 31. 1 CURZON. Cirrzon St W1 49 
Alan Bares Simon GraYs 
IAA'. Film a: 2. 10. 6.00. SJf 

atr-ca itdltioned. 

Casino, old Compton Sir err 43 
ADVENTURES OF A TAXI DRB 
a* I TS mot Svo-I 5 35 alt 
BLONDY IXI at 3.50 and 7 15. 


EMPIRE. Leic. So. 437 1234. # 

may be bookea at the Box oRU. 
post- LIPSTICK iX). SCO. perf*. 
dally 1.30 (not bookable'. 3-42 
8.4 3. Full rglnggraicB air caad 

: LBICESTBR SQUARE THEATRE (. 

Eves. 3T 8 1 AND MARIAN iA> S* 

and 8.30.! Dlv 2.35. S.35. 8.3a. Seats T> 


^YMAWCET. 930 9832. Evenmns 8-00. 

Mat. Wed. 2J0 Sjl 5-oo and s.i 5. 

Yfoodvrard. Cteraldino McEwan. 

Stephanie Scacbam. Gcoffrev Palmer 
In Frederick Lonsdale's 
_ ON APPROVAL 
You should rush to sec .1 ” Dailv Tel 
, l£ 901 my approval." E. Nem. 

if" 1 01 'jP™'* PpTTRTK ’ 

Ha rol d-Hoto q n. Sunday Times. . LEICESTER SQUARE THEATRE ni 

HER MAJESTYS- 930 GE06. 

Fridays and Saturdays S.45 .... 

IRI TOMBI : prog UWjle. every dav. all prod* 

Pulsating musical." e.N. Seats £3 id sOa . Rid Sum- Lam vnow Sets. 1.1 

| KINGtT" ROAD THEAT RE. 352 7488 I — 

Mon. to n». 9 00. frr.. sat. 7.30, 93o °S® N ' Haymarfcrt. 

jm ROCKY HORROR SHOW « 

BEST MUSICAL OF THE YEAR 
_* Imp oslblt to overpraise." Punch. 

NOW IN ITS 4th ROCKING YEAH. 

I ‘■YTtlC. 01-437 3686. Evenings 8 0. 

Mat.. . Wed. 3.0. SaL 5.0 and 8.30. 

JOAN PLOWRIGHT. JOH N MO FFAT 
In THE BED BEFORE YESTERDAY 
_ A Comedy by BEN Travers 
"THE FUNNIEST SEX COMEDY IN 

L ONDON." Sunday Telegraph 

I LYTTELTON (Hew National Theatre'. 928 
22 62 front 7. Tom or. 2.30 and 7.4.5. 

Mon. 7A5 WEAPONS OF HAPPINESS 
by -Howard Brenton: Fn. 7^*5 Watch H 


930 ^ 


CONDUCT UNBECOMING 
prog*. Wk. 2.00. S-1S. 8.30. 
may be hooked 


■ ODEON. Leicester Souarr 930 
. Brando. Jack Niehedio 

I MISSOURI BREAKS IAA]. JH 
1 2-OS. 2-*o. 5.23. 8.25. Eeau IF 
; or at BOX Dthce lor Mon.-F 

p>og. and Sat and Sum. an 

FUL LY AM- CONDITIONED 

OMON' marble ARCH .72 3 201 
ONE FLEW OVER THE CUCKOO" 
•XI. SCO. progs. Wk. 12.45 A.1: 
All seats mav be booked: tas 
1 Opens Thursday Odeon Ketisingtt 
Come Down: Sat- 2 HamieT:” Sat. 7.45 1 FLaza 1 a 2. Regent St ."BM.'b 
Mimic Evening James Gal wav ifiutei Sep- Peris. All seats bOOfcibU * 
Anthony Goidiion tt (plana): Toes. 7.4S ' MU- Bo* Offer It am. to 
■Blvthe Spirit. Oyer 100 excellent £t ’ not Suns) No phone b OOkY l B* 
jeats on sale day Of performance from !• SPY STORY rAJ 
8.30 a.m-. AIR-CONDITIONED. . Progs. Daily 2.15 4.2D. 6 39.-8 

“ 2' KKLLY-S HEROES lA>. _ 

Progs Daily 2.00. S.OO. 8.00. 


MAYFAIR. . 629 3036. 493 2031. 

■FULLY AIR CONDITIONED 


Mon.- Thor. 8.15. Fri. and Sat. G.30. 9. PRINCE CHARLES. I eJc SO- 437 
WHAT'S A NICE COUNTRY* | 2nd Year The Opr and Only ' 
LIKE UJL — DOING IN ' 

A STATE LIKE THI5? ' 


EMMANUELLE 'XI Sep. FerfS. O’- 
Sun.} 3.45. 6.15. "00. Late S*» 


"What a deDgntful ewihg." F Times. 1 Sat. II. 45. Sent Eftble. 
** *** 8 0p- Cmb O nr.-THtre. £6 .80 S" CnF7 . ZaTTe] c“sb”lwAII 

NATIONAL THEATRE. . See under f™. 4470. 


LYTTELTON A N D YO UNG^IC,"^ SCXNE l. Com. peri* dail y _H.K 
| MERMAID. 248 7656. Food 243 2835 ! ALL* THE* 

'"-rsa.SPBaaa- 

j sat .4, is. 

RMuinnts- open at 6 pm \ scene a rnn MM tc as.l. u 

N '? h, V SMW P MILUGAi U,V 17 S«F».: S?«'SfS«‘ jSlfe^ S .: 

. ■ ^dMuJSSVV^s • • • “ «.». 9D5 IM SK 

■Aodlenee diudWed In hysteria . — - 5at ' * 1 - 50 - 

Irresistible.' Evening Standard 


I WARNER WEST END 

Lel-emer Soture Tef. 4 39 07- 
1. SUNDAY TOO FAR AWAY 
* 2 20 8.20. S.W- . 

». REOTOPD HOFFMAN 

ALL THE PRESIDENT'S MlH 
V 2 05 5.05 BBS-. 

; i 3. BARRY LYNDON (A) a U 

_ _ . • SSJU-SY KUBRICK swrr i ru - 

I OLD VIC. ■ 928 7616. Evenings 7.30.) ' <*"*AL. MARfSA BF-EN«?*t 
Sail Mats. 3.00. • • ' Sro progs. L30 

THE WHITE OEY1L > FEL*NI 

i AMARCOBD ?X> (Eholish LKH 


NEW LONDON Drury Lane. 01-405 0072 • 
FULLY AIR CONDITIONED i 
Eva. 8 0. Fn. Sat 6.0. B 45 ! 

-- BRIAN PRQTHERO m . t 

- LEAVE HIM TO HEAVEN I 

1 The .fun Rock Musical.'' Ehjj, 'News. . 
Marvelltws" 5. Times. ''Sensation'' Ml' 


| OPEN AIR. Regent's Pwfc- 4BG 2431 
ROBERT STEPHENS. EDWARD FOX ,1) 1 
OTHELLO. .Last week. Eqi. 7 45. Mat. ' 
Wed- Thgrs., Sat. 2.30. LOVE'S • 
LABO URS L OST. Opens July 21. 

| PALACE. ‘ ■' BI-«R'wiL' 

Mon. -Thun- 9 00. En.. Sat. fi.OO. 8.aa. . 
JESU S CHRIST SUPERSTAR ! 

• PALLADIUM. ' qi-437'7373 ' 

Engs. 7.30. Mjtt. Wed.. Sat 2.4S 1 
Direct from tts Sensationi Success in. 
Washington and New' York. ■ j 
THE .AUSTRALIAN BALLET 
- in haHrllc version of . ■ 

THE MERRY WIDOW 
'-.YOU 'Wilt ADORE THIS.:: .Noel Good- ' 
win. D. . tap. . “Warning along to a , 
triumph . . ■ the champagne Howa ali 

night IQ WL 1 5. Ww k - j 

| PALLADIUM- Aug. 2 for 2 weeks. 
jWimrt RAY.' BILLY DANIELS. ■ ' 

FRANCES FAYE. THE INK SPOTS . 
ALL ON ONE GREAT BILL ; 


CnnL orogs. 1 10 
Last Day. 


3 30 6.00. 


EXHIBITIONS 

LOOY^£vhlbiHc. n pf over t.KTO 

modern lewvllery sllrv from 331 
Moners most under £50. . . Free 
every l.OOOttr catalogue: demorsli 
by craftsmen and many other aft 13' 
GoM Smiths' H4IL Foit»r Lana. U 
EC2. iht*ta3TV July.' 1976. daily'-’ 
.5.00 . Thursday 10.Dh-6.30. Closed 
davsi. Admission Free. 


CLUBS 


SEASON 1976." 1 ^VE. .188 Regent 51. 734 0567. A la 
MASON 1V7S. . Of AlWn Menu. Three ueetauilar 


10AS. 12.45 3AB and nni 
johnny Hawkawortn and FriewB- 


| PHOENOC THEATRE. 

LIMITED SEASON EKPin^ 8.0. 

Sat- 3.0 and 8 -JO. Mat Thur. a.O. 

■ DOUGLAS FAIRBANKS JR- . 

DINAH PA VtP ' ; GARGOYLE. 60 DeanSfren. Londoa 

SHERIDAN . , LANGTOW' , . . STRIPTEASE. FLOORSHOW ; 

-and WILFRID ,JWM WHTT6 Jn ■ ' SEX UNUMfTEV • . 

THE PLEASURE OF HIS COMPANY : Show at mtflmoM and t am- Haytr 
JOK NOW, TeL 01A38 8611. Moo.- Fri. doted Eat. 457 f 
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Akt iengesel Ischaft 

(Incorporated in Germany with limited liability) 



This document is issued in connection with the Introduction to 
The Stock Exchange of the issued share capital of the Bank. 


Authorised 

DM 

300.000. 000 
50,000,000 

550.000. 000 


SHARE CAPITAL 


300.000 shares of DM 1,000 each 

500.000 shares of DM 100 each 
11,000,000 shares of DM 50 each 


Issued and 
fully paid 
DM 

300.000. 000 
50,000,000 

550.000. 000 


DM 900,000,000 


DM 900,000,000 


INDEBTEDNESS 

The Group has no outstanding loan capita), mortgages, charges, liabilities under acceptances, acceptance credits, hire purchase commitments, 
guarantees or other contingent liabilities of material amount, except for transactions between members of the Group and for deposits received, 
acceptances made, bonds issued and other liabilities incurred by members of the Group in the ordinary course of business. 


y Chairman HERMANN JOSEPH AB5. Frankfurt (Main) 

«ry Board DipL-Ing^ br.-lnp. E. h. H ELMUT MEYSEN BU RG, Ess4n 

rEINRICH ULRICH. Dussefdorf. Chairman Former member of the Board of Managing Directors of 

ember of tho Board of Managing Directors of- Rhomisch-WesdSischasEJekuizitStswarkAG 

Bank AG ! JOSEF PFAFF. Cologne* 

JDW1G MERKLE Stuttgart. Deputy Chairman Industrial ompfoyea with Deutsche Bank AG 

of the Management of Hobart Bosch GmbH Dr. h.c. HERBERT QUANDT. Bad Hamburg vd HQha 

3TERW1ND, Frankfurt (Main). Deputy Industrialist. Chairman of the Board of Managing 

• Directors of VARTA AG 

ember of the Board of Managing Directors of KONRAD REEB. Munich* 

■Bank AG Banking dark with Deutsche Bank AG 

•Dr. JOHANNES ROELOF MARIA VAN DEN MARION SCHARDT. Essen* 

„ ia m Bonking clerk with Deutsche Bank AG 


NVm WCft) • O'- PETER VON SIEMENS. Munich 


4UT FABRICIUS. Wain helm (Bergstrassa) • 

4 Freudanbarg & Co. 

5 FEITH. Frankfurt (Main) 

•wmber of Uw Board of Managing Directors of 
a Bank AG 

DRICH KARL FUCK. Dussaldorf- ' 
md Managing Director of Friedrich Flick KG 
*REUNDT, Berlin* 

> c/erk with Bathnar Discomo Bank AG 

vLEXANDER HENLE. Duisburg 

and Managing Director of Klockmr&Co. 

E. h. HEINZ PETER KEMPER. Dussaldorf 
m of tha Supervisory Board of VEBA AG 


Chairman of the Supervisory Board of Siemens AG 
GISELATOFFUNG. Hamburg* 

Banking dark with Deutsche Bank AG 

Dip!.- Kim. GONTER VOGELSANG. Dussaldorf 

Fprmer Chairmen. of the Board of Managing Directors of 

Find. Krupp GmbH - 

LOTHAR WACKER. Cologne* 

Banking dark with Deutsche Bank AG 
HANNELORE WINTER, Dussoldort 
Housewife 

GERHARD Z3ETSCH*M*nnhBim* : 

Banting dark w/th Deutsche Bank AG 
-■sleeted by The staff. . 


Advisory Board 

OTTO WOLFF VON AMERONGEN. Cologne. Chairman 
Chairman of the Board of Managing Directors of Otto 
Wolff AG 

□r. WOLFGANG SCH1EREN, Munich, Deputy Chairman 
Chairman of dm Board af Managing Directors of Allianz 
Ver^cherungs-AG 
WILFRID BAUMGARTNER jrf>aris 
Honorary President of Rhbae-Poufenc SA- (French) 
RUDOLF VON BENNIGSEN-FOERDER. Dimeldarf 
Chairman of the Board of Managing Directors ofVEBA AG 
Dr. HORST BRANDT, Frankfurt (Main) 

Deputy Chairmen of the Board of Managing Directors of 
AUgemeine Elskmaidts - G osei/schaft AE G - TELEFUNKEN 
Professor Dr. Dipt.-Chem. HERBERT GRONEWALD. 
Loverkuson 

Chairmen oftha Board of ManagingDirectors of BAYER AG 
Dr. Ing.. Drjrar.nat. h.c- KONRAD HENKEL DOroaldort 
Parmer and Chairman of the Management of Henkel KG&A 
Dr. Ing.. Dipl.-lng. GUNTHER KLATTE. Essen 
Member of the Board of Managing Directors of 
Rhainisdi-Westfahschea Elektrrziutswerk AG 
REtNHARD MOHN. Guteraloh .. 

Chairman of the Board of Managing Directors of 
Bertelsmann AG ( . . 

Dr. HER1BALD NARGER, Munich "S 

M ombor of tho Board of Managing Dimctora of Siomms AG 


Dr. EGON OVERBECK. Duasaldorf 
Chairman of the Board of Managing Directors of 
Manwsmann AG 

Professor Dr.ror.naL MATTHIAS SEEFELDER. 

Ludwigs haf an (Rhein) 

Chairman of the Board of Managing Directors of BASF AG 

CAS1M1R PRINZ WITTGENSTEIN. Frankfurt (Main) 

Deputy Chairman oftha Board of Managing Directors 

of MetaUgnseUschaftAG 

Professor Dr. JOACHIM ZAHN. Stuttgart 

Chairman of the Board of Managing Directors of < 

Daimler-Benz AG 

Board of Managing Director* 

HORST BURGARO, Frankfurt (Main) 

FRIEDRICH WILHELM CHRISTIANS. Dussaldorf 
ROBERT EHHET, Frankfurt (Main) 

WjLFRIED GUTH. Frankfurt (Main) 

ALFRED HERRHAUSEN. Dussaldorf 
ECKART VAN HOOVEN. Frankfurt (Main) 

ANDREAS KLEFFEL Dussaldorf 
HANS LEIBKUTSCH. Frankfurt (Main) 

KLAUS MERTIN. Frankfurt (Asin) 

HANS-OTTO THIERBACH. Frankfurt (Main) 

AH tbajmrhbars oftha Supenrisory Board, the Advisory 
Board and the Board of Managing Directors are German 
nationals, except wham otherwise Indicated. 


Sponsors to tho Introduction 

MIDLAND BANK LIMITED 

Boglotarad Office oftha Bank 

Grossa Gallusswasso 10-14, D-6000 Frankfurt (Main) 1. 

Brokara 

CAZEN0VE& C0 V 12 Token house Yard. London EC2R 7AN and The Stock Exchange. 
Solicitor* 

ALLEN & OVERY. 9 Cheap-ads. London EC2V 6AD. 

Auditors 

TREUVERKEHR AG. WirtschafisprufungsgasellschafL. StauarberatungsgesellschaR. 
Waslandstrassa 20-22, D-6000 Frankfurt (Main) 1 ■ 

Consulting Accountants 

TOUCHE ROSS & CO.. Chenarod Accountants. 3 London Wall Buildings. London EC2M 5PH. 


MIDLAND BANK UMITED, 
Poultry, 

London EC2P2BX. 


Copies of this document may be obtained from : 

CAZENOVE b CO., 

1 2 Token house Yard, 

London EC2R 7AN. 


DEUTSCHE BANK AO. 

London Branch, 

33 Groat St. Helens. 
London EC3P3JB. 


DRY 

futsdha Bank was originally incorporated on 10th March, .-1870 and started business in 
on 9th April of the same year. It was formed to conduct banking business of. all kinds, but 
ally to promote and facilitate trade relations with other European countries and in overseas 
s. Its expansion during the first 50 years of its existence was characterised both by the 
n of subsidiaries and by the absorption of regional banks. 

1945 the existence of Deutsche Bank as such was suspended and its activities in Germany 
rganised under 1 0 separate, regional institutions,. ip 1 952 these institutions ware merged 
i three successor companies : Norddeutsche Bank AG, Rheinisch-Westfalische Bank AG 
ddautsche Bank AG. The Bank was formed on 2rJd May, 1957 under thB Stock Corpora- 
w (Aktiengeoeu) of 1 937, as amended, by the amalgamation of these three companies 
nt to the Law for the Abolition of Limitations on the Regional Scope of Credit Institutions 
z zur Aufhebung der Beschrankung des Niederlassungsbereichs von Kreditinstiiuten) 
j December. 1 956. 

IAN BANKING SYSTEM 

German banking system comprises a number of distinct types of bank and credit 
Lions : private commercial banks (such as - the Bank) : public credjt institutions such as 
s banks and central giro i nsiitiitio ns ; co-operative credit institutions; and other specialist 
operating in specific fields such es mortgage banks and finance houses. There are in total 
dmately 6,500 banks and credit institutions in Germany (including WeSt Berlin) and of 
approximately 285 are private commercial banks. . 

is a characteristic of German private commercial baijks (as weH'as other German credit 
lions) that they engage in the full range of banking and financial services, ranging from 
g and deposit business to the handling of new issues and dealing m securities, 
re activities of all German banks and credit institutions are regulated by the Banking Law 
twesengesetz) of 10th July. 1961. as amended. They are subject to supervision by the 
il Banking Supervisory Office. (Bundesaufsich tsamr.fur das Kredhwesen). an institution 
Federal government based in Berlin, and by the -Deutsche Bundesbank, the German 
! bank, whose central administration is in Frankfurt (Main). Details of German banking 
ipear under “General Information" below. 

NESS 

re Group offers a comprehensive range of banking and financial services, including many 
services offered in the United Kingdom by merchant banks and stockbrokers. The Group 
is at 3Tst December, 1975 and on the basis of its consolidated total assets, the largest 
in private commercial bank. It has over 1,250 branches in Germany and West Berlin as 
5 branches in London and Tokyo and, under the names Banco Aiemdn Transat/dntico and 
Alemao Transatlflntico. in various -South American countries. The Group also has 
sntative offices in a number of capital cities throughout the worid. 

nercial Banking 

ie Bank is engaged in all the activities which are carried out $Y -clearing banks in the 
i Kingdom, such as the maintenance of accounts for individual and corporate customers. 
ndling of money transfers and cheque clearing on behalf of customers, the provision of 
and the taking of deposits. ‘ . 

.i Germany, the system of settling accounts by money transfers, i,e. giro settlement is 
mors common. than, in the Unitetf Kingdom and the Bank's transfer service is widely 
yy its customers. There is also a considerable amount of cheque clearing and the Bank 

la leading role in introducing the aurocheque system in Europe. . 

he Bank also carries ourforeign currency transactions on behalf of customers and engages 

icipal in foreign currency dealings. Regulations were introduced in August 1 974 restricting 
k’s exposure in respect of foreign currency dealings by reference to its paid-up shore 
i! and reserves. In practice, however, these regulations do not have a significant impact on 
ink's activity in this field. > 

:y far the most important element of the Bantfs commercial banking business is the 
lion of credit The Bank lends tolndividuals for personal use and lb trading concerns for 
trial and commercial purposes, as well as to the public sector. As at 31st December. 1975 
Der cent in amount of such loans was to manufacturing and processing industries, 12.5 per 
was to trade and commerce and 41 .6 per cent wad to private and other borrowers, 
jntil the early 1850s. credit was provided by the Bank principally-.to corporate bodies for 
ing capital. This type credit took the form of short term facilities (Lejor periods of up to 
/ears) which were funded by demand or short term deposits received from customera and 
banks. The emphasis has, however, changed and the Bank now grants- considerabfy.more 
um.and long Arm credit facilities (i.e. for periods normally betweeft-two and eight years) 
h are funded by savings deposits, a source of funds which- has increased substantially in 
ist few years, and by the issue by the Bank of bonds usually maturing Infour to seven years 
the date of issue. As at 31st December. 1975, over 40 per cen t in amount of all loans by 
3ank then outstanding (excluding loans to other banks) was represented by loans with 
nal terms of four wars or longer whereas 10 years ago such long term loans represented 
Jian 13.5 pepceni. of tha Ba nK’s.loans. 

.Loans by the Bank to individuals take the form of ordinary loans and programmed credits 
. I is repayable by fixed instalment^); the total amount advanced under programmed credits, 
j »*. v sh were first introduced m T859. ha* Increased substantially in recent years and, at 31st 
■ S smber. 1975, represented 1 9.6 per cent of the total amount of the Bank^-joans (excluding 
5 to other banks). This increase has coincided whh the Bank's policy of enlarging its network 
■anches. a policy which in the view of theBoard of Managing Director has been successful ; 
s resulted in an increase, not only in personal loan business, but also in tba.volume of savings 
Darts; which provide a reliable source of long tecm'finance. 

Traditionally; a considerable part of .the credit- provided by the Bank has taken the form of 
ounting bills of exchange, though the amount of credit in .this form has not.increesad in line 
i the general increase, in credit provided by the Bank. The Bank usually discounts bills matur- 
- In 90 days dr less since these are rerfisco untab la with the Deutsche Bundesbank within 
reirnittitoimpoSadbytheDeirtsdie Bundesbank. Even in times of tight liquidity, however, the 
k has rediscounts with the Deutsche Bundesbank only a small part of the rediscountable 
in to portfolio. “ ■ •. 


Frankfurter Hypothekenbank and Deutsche Centralbodenkredit-AG. the Bank's mortgage 
banking subsidiaries, are two of the largest mortgage banks in Germany. The business of these 
subsidiaries is to make loans (usually for periods from 10 to 25 years) of two categories: (a) 
loans secured by first charges on real estate in Germany and (b) loans to FederaLstata, municipal 
and other public authorities. The real estate loans are made to individuals and corporate bodies 
mainly in respect of residential premises and officB buildings. Funds are raised by mortgage 
banks principally by the issue of bonds which, in accordance with the Mortgage Bank Law 
(Hypoihekenbankgesetz). must be covered as to principal and interest by. and are secured on, 
mortgages as well as certain other securities and assets. As at 31st December. 1975 the loans 
granted by the Group's mortgage banking subsidiaries totalled DM 19,527m (including 
interest),, of which approximately one'haff consisted of real estate loans. At the same date, the 
bonds issued by such subsidiaries totalled DM 18,992m (including bonds not yet utilized). 

:.The Bank has since its establishment been engaged in foreign commercial banking activities, 
with particular emphasis on the handling of the foreign trade of its customers and the provision 
of finance for such trade. In addition, it carries out medium and long term financing of export 
business, often in association with Kreditanstalt ftir Wiaderaufbau, the German reconstruction 
loan corporation, and AKA Ausfuhrkredit-Gesellschaft mbH. an export credit institution in which 
the Bank has a 27 per cent Interest 

In 1 970 the Bank formed Compagnie Financifere de la Deutsche Bank AG ("CFDB") in 
Luxembourg, which handles a major part of the Group's Eurocurrency (ending and deposit 
business. In the six years since its incorporation, CFDB has grown substantially and at 31st 
December, 1 975 its total assets amounted to the equivalent of DM 7.665m. 

In January, 1976, in line whh the Bank's policy of developing its overseas activities, its 
representative office in London was converted # into a branch, giving it authority to conduct 
business on its own behalf. The Bank has also taken over, with effect from 1 st July, 1 976, the 
branch in Tokyo which was formerly operated by its subsidiary, Deutsche UebBrseeische Bank. 
These branches will complement the Bank's existing network of 15 representative offices and 
46 participations abroad and its contacts with correspondent banks throughout the world. 

- To respond to the considerable expansion in international banking activity, the Bank has 
developed new interests abroad. In 1 963 the Bank, together with other European banks, started 
the formation of the so.-called'EBIC group. Tire other -participants now are Amsterdam- 
Rotterdam Bank N.V. (Amsterdam), Banca Commerciale Italiana S.pA. (Milan). Creditanstalt- 
Bankverein (Vienna). Midland Bank Limited (London). Socidti Generate (Paris), and Soci£t6 
Gdndrale de Banque SA. (Brussels). The EBiC group members hold interests in jointly owned 
banking institutions in various financial centres throughout the world. 

in New York the interests of tha EBIC group members (other than Banca Commerciale 
Italiana S.pA.) are European -American Banking Corporation with branches in Los Angeles, 
San Francisco and Nassau (Bahamas) as well as European-American Bank & Trust Company 
which latter company in October. 1974 acquired pans of the Franklin National Bank giving it an 
extensive network of branches in New York and Long island. 

The EBIC group members are involved in the Euromarkets through Banque EuropSenne 
de Credit SA. in Brussels and European Banking Company Limited in London. They are also 
shareholders in Europaisch-Asiatische Bank AG in Hamburg, with branches in Hong- Kong. 
Jakarta. Karachi. Kuala Lumpur and. Singapore, and Euro-Pacific Finance Corporation Limited, 
with offices in Melbourne, Sydney and Port Vila (New Hebrides). 

In conjunction with 14 leading Arab banks, the EBIC group members have established 
Europiisch Arabische Bank GmbH in Frankfurt (Main) and European Arab Bank (Brussels) S A 
Jn Brussels, the former dealing principally wfth German exports to Arab States, the latter being 
Involved in. syndicated-Euroloara. 

Financial and lnvastment Services 

Tha Group is engaged in investment management and securities dealing (both on behalf of 
customers and on its own account), in the new issue business and in giving corporate finance 
advice-. 

In Germany, banks play a role which in the United Kingdom is performed by stockbrokers 
and the Bank is a member of alt the German Stock Exchanges. The Group derives earnings from 
commissions on the sale arid purchase df securities- The. Group also has its own investment 
research organisation (DEGAB), gives Investment advice and manages portfolios on behalf of 
customers. The Bank holds securities for customers in safe-custody accounts which at 31 st 
December.J 975 totalled more than 800,000, representing a total value of DM 47,300m. 

The Group is also engaged m investment fund management through Deutsche Gesellschaft 
fur Fondsvarwaltung mbH ("DEGEF') whose total funds under management at 31 st December, 
1975 amouhted to DM 1,603m. This company specialises in establishing and managing funds 
for insurance companies, pension funds and other institutional investors. The Group also has e 
34 per cent interest (the balance befng held among 1 3 other banks) in Deutsche Gesellschaft 
fur Wertpapieraparerr mbH ("DWS") which is one of the leading investment companies' in 
Germany. Jhe total value of the investments of the DWS investment funds as at 31st December, 
1975 was DM 3.641m. 

The Bank plays a leading role in the new issue market In Germany and In the introduction to 
German Stock Exchanges of securities, of domestic and foreign issuers, in 1975 the Bank took 
part in the underwriting and placing of all major new issues floated on the German capita! 
market and acted as lead or co-manager for 41 capital issues by German corporate bodies. 

In 1975 the Bank carried out the placing of a holding of 29 per cent, of the issued share 
capital of Daimler-Benz AG which was offered to the Bank by Friedrich Flick KG. Over 25 per 
cent of the share capital of Daimler-Benz AG was placed with Mercedes-Automobil-Holding 
AG ("Mercedes"), a new holding company formed for this purpose. One half of the issued 
share capital of Mercedes was placed and is now held indirectly by several large institutional 
investors. A further one-third of its share capital was offered for sale in December 1975 and 
was taken tip by over 50,000 investors. In April 1976. the Bank offered, by way of rights to 
to own shareholders and to the holders of the Mercedes shares previously offered for sale, bonds 
of the Sank carrying rights to acquire one-sixth of the present share capital of Mercedes. 

in the Eurocapital market the Bank has over the years acquired the status of a leading 
issuing house'. In 1 975 the Bank managed or co-managed 76 Eurobond issues. 49 of which were 
denominated In Deutsche Marks. The Bank’s most significant recent operation was the man- 


agement in March and April 1976 of three bond issues totalling the equivalent of U.5. $1 ,000m 
for the European Economic Community. 

In line with its policy of broadening its foreign activities, the Bank in 1 971 took up a 50 per 
CBnt interest in UBS-DB Corporation, one of the major foreign owned investmentand brokerage 
houses in New York, the other 50 per cenL being held by Union Bank of Switzerland. 

BOARDS, MANAGEMENT AND STAFF 
General 

In accordance with German law. the Bank has both a Supervisory Board and a Board of 
Managing Directors.The two Boards are separate and no individual may be a memberofboth.The 
shareholders of the Bank in genera/ meeting elect members of the Supervisory Board, in so far as 
they are not elected by employees. The Supervisory Board appoints the members of tha Board of 
Managing Directors and supervises its activities. The Board of Managing Directors manages 
and represents the Bank. 

Supervisory Board 

Currently the Banks Supervisory Board is required to consist of 21 members, two-thirds 
of whom are elected by the shareholders of the Bank in general meeting and one-third by the 
employees by direct election. Members of the Supervisory Board are elected normally for terms 
of five years, subject to re-election thereafter. In normal circumstances, including elections of the 
Chairman and Deputy Chairmen of the Supervisory Bpard and appointments of the Board of 
Managing Directors, the Board acts by a simple majority vote. The chairman of the meeting has a 
casting-vote in the case of an equality of votes. 

Members of the Supervisory Board may not be senior executives of the Bank and may not 
take part in its management. The principal function of the Supervisory -Board is to appoint and 
supervise the Board of Managing Directors. However, certain matters require the approval of 
the Supervisory Board, including the acquisition and disposal of real estate for more than 
DM1 m. the establishment and dosing of branches and the establishment and acquisition of 
other businesses. The Supervisory Board 'generally meets three times a year, but its Chairman 
may convene additional meetings when required.. 

On 1st July. 1976 the Co-Determination Law (Mirbesiimmungsgesetz) came into force 
which requires th,at within a period of two years from that date the Supervisory Board of the 
Bank should consist of 20 members, 10 of whom will be elected by the shareholders in general 
meeting and 10 of whom wi(( be elected by the employees. Three of the representatives of the 
employees will be representatives of trade unions and seven will be elected from amongst the 
employees themselves in such a way as to give appropriate representation to different groups. 

Under the Co-Determination Law. the Chairman and Deputy Chairman of the Supervisory 
Board will be elected by a two-thirds majority of the Board or. failing this, the shareholders' 
representatives will select the Chairman and the employees’ representatives will elect the 
Deputy Chairman. In addition, the appointment by the Supervisory Board of members of the 
Board of Managing Directors will require a two -thirds majority. However, if this cannot be 
achieved, there are procedures under which the appointment will be made by simplB majority 
and under which the Chairman of the Supervisory Board will have a casting vote. 

Advisory Board 

The Advisory Board has been established by The Bank for the purposes of maintaining a 
broad contact with trade and industry and of making available to the Bank a range of indepen- 
dent advice and views. Its members are drawn from leading industrial and commercial com- 
panies. The Advisory Board has no executive or supervisory function in the Bank. 

Board of Managing Directors 

The members of the Board of Managing Directors are appointed by the Supervisory Board 
for terms of a maximum of five years, subject to re-appointment thereafter, and may be removed 
by the Supervisory Board, prior to the expiry of such terms, in certain circumstances such as 
breach of duty or a vote of no confidence by shareholders. 

The management and representation of the Bank by the Board of Managing Directors Is a 
matter of responsibility for the whole Board, All material decisions, therefore, are taken at meet- 
ings of its members which normally take place at weekly intervals. It is the practice of the 
Board of Managing Directors that ait decisions are taken unanimously. 

Without in any way affecting the joint responsibility of the members of the Board of 
Managing Directors, each member supervises one or more of the 1 4 regions on the basis of 
which the Bank is internally organised within Germany, as well as certain specified fields of 
activity of the Bank as a whole. 

Public statements of the Board of Managing -Directors are made by two spokesmen. 
Dr. F. Wilhelm Christians and Dr. Wilfried Guth. who have equal rights and responsibilities with 
all other members of the Board. The members of the Board are as follows : — 

Dr. Horst Burgard. aged 47, who joined the Bank in 1956 and has been a member of the 
Board since 1871; .- 

Dr. F. Wribelm Christians, aged 54, who joined the Bank in 1 949 and has been a member 
of the Board since 1965; 

Dr. Robert Ehrat. aged 50, who joined the Bank in 1953 and has been a member of the 
Board since 1970; 

Dr. Wilfried Guth, aged 56, who joined the Bank as a member of the Board in 1 968 ; 

Dr. Alfred Herrhausen, aged 46. who joined the Bank as a member of the Board in 1970; 

Dr. Eckart van Hooven, aged 50. who joined the Bank in 1955 and has been e member of 
the Board since 1 972 ; 

Dr. Andreas Kleffei, aged 60, who joined the Bank In 1 945 and has been a member of the 
Board since 1963; 

Dr. Hans Leibkutsch, aged 52, who joined the Bank in 1 960 and has been a member of 
the Board since 1 96B ; 

Dr. Klaus Martin, aged 54, who joined the Bank in 1951 and has been a member of the 
Board since 1 971 ; and 

Hana-Otto Thierbach, aged 53. who joined the Bank in 1946 and has been a member of 
the Board since 1971, 
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The Group employs approximately 41 .000 people, of whom 36.000 are employed by the 
Banfc. The Bank provides training programmes not only for apprentices but also for the further 
training of managerial and specialised staff. In 1975 a total of over 14,500 members of the staff 
took part in courses run by the Bank. The Bank believes "its training programmes to be of 
fundamental importance to the development of Its business. The Group has always enjoyed 
excellent relations with its staff. 

in the last three years the Group has made available to its staff enisling shares in the Bank 
at prices representing approximately half their market value. In May 1976 a total of 67.471 
shares of DM 50 each were purchased by nearly 35,000 members of the staff and pensioners. 

PROFITS AND PROSPECTS 

The profits of the Group for the five years ended 31st December. 1 975, are set out in the 
Accountants-' Report below. 

1975 was a year of world-wide recession. The profit before taxation of the. Group of 
DM 808.363,780 was, however, the highest recorded In Its history. The improvement on 1974 
reflected thefavourabla development in the stock market and the increase In nev> issue business. 
By the end of the year, the Bank's business volume* had increased by 1 2,1 per cent., although 
up to the end of August it was still below the volume at the end of 1 974 : the sudden increase 
was in response to public borrowing and the indications of economic recovery. 

As at 30th April. 1 S76, however, the business volume of the Bank was 4.6 per cent, below 
the volume as at 31st December, 1375. principally as a result of a fall of DM 1.3bn in credit 
volume**. During the first four months Df 1 976. term deposits received by the Bank (excluding 
those from other banks) fell by DM 1.8bn. However, there was an increase of DM 1.4bn in all 
forms of savings by the Bank’s customers. 

On a Group basis, the business volume as at 30th April, 1976, was only slightly reduced, 
as the business of the Group's two mortgage banks and of CFDB increased during the period. 

During the first four months of 1976. the profitability 'oF the Bank was affected by the 
continued narrowing of interest margins which had become apparent during 1975. On the 
other hand, the improvement in 1975 in investment banking activities was maintained. 
However, in view of the continued increase in staff costs and other overheads, the operating 
results of the first four months of 1 976 were slightly less than one-third of the results for the full 
year to 31st December. 1975. There ate, in the view of the Board of Managing Directors, clear 
Indications of an upturn in the German economy and. in the light of this, the Board is hopeful 
that growing demand for credit later in the ',£* r and continued expansion in investment 
banking, together with the Gioup's strong international business, will give rise to sausfactory 
results in 1976. 

DIVIDENDS 

The Bank normally pays a dividend once a year. The Board of Managing Directors usually 
recommends the dividend approximately six weeks before the Bank’s Annual General Meeting 
and it is normally paid in May on the business day after the Annual General Meeting. In May 
1 976 a dividend of 20 per cent. was paid, which is equivalent to DM 10 per share of DM 50. 

ACCOUNTANTS' REPORT ■ 

The following Is a copy of a Report from Treuverkehr AG. Wirtschaftsprufangsgeseilschaft, 
Steuerberatungsgeseffschaft, the Auditors of the Bank; — 

To: The Board of Managing Directors. 

DEUTSCHE BANK AG SthJufy.1976 

The Directors. 

MIDLAND BANK LIMITED 
Gentlemen, 

We have examined the accounts of Deutsche Bank AG (the "Bank"-) and its consolidated 
subsidiary companies (together referred to as the “Group") for -the period from 1st January, 
1971. or date of inclusion in consolidated accounts if later, to 31st December, 1975. The 
accounts of the Bank and the consolidated accounts were prepared in accordance win 
generally accepted accounting principles and legal requirements applicable to banking 
institutions in Germany and we issued audit opinions thereon in accordance with German 
law, in each case without qualification. Details of the material subsidiaries, which have been 
consolidated, are given in Section VI. The summary of profits in Section II and balance sheets 
in Section Ilf. together with the summarised balance sheets in Section IV. summarise the 
information contained in the published accounts and, in our opinion, are fairly presented on 
the bases stated above. 

Amounts in this report are stated In Deutsche Marks (“DM"). 

I. ACCOUNTING POLICIES 
< 1 ) Bases of Consolidation 

(a) Subsidiaries 

All material domestic subsidiaries which are those in which the Bank'directly or indirectly 
holds more than 50 per cent, of the equity capital in each case and effectively exercises 
management control have been consolidated according to German consolidation rules ; these 
are listed in Section VI as consolidated subsidiaries. Certain companies in which more than 
50 per cent, of the equity capital is held have not been consolidated as management control is 
not exercised; these companies are listed in Section VI as major investments. Some minor 
companies which the Group controls have not been consolidated on the grounds of im- 
materiality. These companies represent only 0.19 par cent, of consolidated total assets at 
31st December. 1975 and their contribution to group profits for each of the five years ended 
on that date would not be material. Although the German consolidation rules do not require 
inclusion of a foreign subsidiary in the consolidated accounts, the Bank consolidated the 
accounts of Compagrtie Financiers de la Deutsche Bank AG, Luxembourg in respect of periods 
after 1st January, 1974. Other foreign subsidiaries have not been consolidated. The book 
value of such foreign subsidiaries represents 0.12 per cent of consolidated total assets at 
31 st December. 1 975. 

In the periods under review the profits of subsidiaries, the majority shareholding of which 
wa s acquired during a financial year, were included in the consolidated profit and loss account 
from the beginning of the financial year in which they were acquired. 

German consolidation practices normally require the elimination of inter-company 
expenses and income assets and liabilities. However, it is customary not to eliminate from the 
consolidated accounts of German banks any inter-company items relating to bonds issued by 
mortgage bank subsidiaries. It is a requirement of the accounting rules for mortgage banks laid 
down by the Federal Banking Supervisor/ Office that the total amount of bonds issued but 
not yet finally withdrawn from issue must be shown in the balance sheet, even when such 
bonds have been repurchased (for the amount of such bonds— see Section 111, note (cj). This 
presentation is retained in the consolidated accounts. 

Subsidiaries are consolidated on the basis of audited accounts made up to 31st December 
In each year. 

The item “Ptiblished Reserves" shown in the consolidated balance sheets represents the 
amounts relating to the Bank only. The Group share of the consolidated subsidiaries' share 
capital and specifically constituted reserves (but not the share of their unappropriated profits) 
is set off against the book value of investments In them, the balance being shown in the 
consolidated balance sheet as "Reserve arising from Consolidation’". Under conventional 
United Kingdom ("U;JC‘) consolidation practice, the Reserve arising from Consolidation 
would represent tfie Group share of capital, reserves and unappropriated profits at the date 
of acquisition of consolidated subsidiaries after deduction of>the related book value of 
investment. 

(b) Trade Investments 

. German law does not permit the adoption of the U.K. accounting practice by which the 
shares of profits end net assets attributable to a group’s holding in associated companies are 
included in the consolidated accounts. Group profit therefore includes onfy dividends received, 
while the consolidated balance sheet reflects trade investments valued on the bases described 
in paragraph (2) (f) below. 

.(2) Accounting principles 

(a) Accruals 

Except where otherwise stated, the accruals method is followed for all income and 
expenditure. 

(b) Bad Debt Provisions 

The accounts include two types of provisions for bad debts, "overall adjustments” and 
"individual adjustments". Overall adjustments represent general provisions against latent risks 
from advances, bills of exchange and recourse claims on guarantees, and must be calculated 
using percentages determined by the. Federal Banking Supervisory Office, individual adjust- 
ments represent specific provisions set up in respect of potential losses arising from banking 
operations as recognised by the Group. 

The effects of changes from year to "year in the levels of both classes of provisions are 
normally dealt with in the profit and loss account as they arise. 

( c ) Additional Write -offs and Secret Reserves 

Section 26a of the German Banking Law permits additional write-offs against advances 
to customers and against securities which result in a more conservative valuation than that 
normally permitted by the German Stock Corporation Law (Aktiengeseu) of 1 965. These write- 
offs may be made to the extent that it is deemed necessary as a safeguard against the -particular 
risks inherent in the business of banking but are in the nature of secret reserves and are not 
required to be disclosed in the annual accounts. Such deductions, when made, are not allow- 
able as a charge against profits for tax purposes. Other undervaluations of assets arise in the 
cases of investments and fixed assets (see paragraphs (i) and (g) below). The figures included 
in the published accounts have not been restated for the purposes of this report 

(d) Discounts and Premiums on L cans. Bonds and Similar Negotiable Ins trumen ts 

Discounts on bills discounted by the Bank and on German Treasury bills and Treasury 

bonds purchased are credited to profit and loss account over the period to maturity. All other 
discounts on loan stocks and bonds acquired by the Bank at below face value are taken to 
profit and loss account when received an redemption or realisation. 

Discounts on loans made by the Bank are credited to profit and loss account by equal 
annual amounts over the periods of advances. Discounts on loans made which are repayable by 
instalments are also evenly spread in proportion to the amount of the loan outstandjng. Discounts 
on bonds issued by the Bank are written off at thedate of issue. . . 

Discounts on loans to mortgage bank customers are credited to profit and loss account in 
five equal annual instalments commencing in the year or issue as required by Section 25 of the 
Mortgage Bank Law. Discounts on bonds contracted to refinance such mortgage bank 
advances are charged to profit and loss account together with the related expenses of issue in 
five equal annual instalments over the corresponding periods. 

Premiums on negotiable instruments purchased at above face value are written off as and 
when market value falls below cost of acquisition. 

(e) Dividends Receivable 

Dividends from equity investments In public and private companies are brought to account 
as received. 

(i) investments 

Investments classified in Section HI, Note fe) as "Securities" represent marketable 
securities and investment fund certificates held for dealing purposes or for the'purpose of 
earning dividend or interest income. Such investments are valued on the "minimum value" 
basis, that is normally the lower of cost or market value. Where book value is written down lo 
below cost following a fall in market value, it is not subsequently written up again even where 
market value rises. 

Amounts shown as "Subsidiaries and trade investments" relate to long-term investments 
primarily held for the purposes of the Group’s banking business including companies effectively 
controlled by the Group which have not been consolidated on the grounds of immateriality. 

■"Business volume" represents the total of >- 
Total assets; and 

Endorsement liabilities on rediscounted bills of exchange. 

••"Credit volume" represents the total oft— 

Advances to customers; 

Brfls discounted, plus unearned interest; 

Endorsement liabilities on rediscounted bills of exchange; and _ 

Accounts with and bans to banks and other specified financial institutions, exdudinB - 
clearing balances and funds invested. 


w . The heading "Other assets'* in Section lit Note (i) includes investments (termed 
"participations") in nan-marketable holdings in private companies arid partnerships which are 
not intended to be held on a permanent basis. Even where the Bank hes a majority interest such 
holdings are not consolidated because effective management control is not exercised. 

Investments classified as "Subsidiaries and trade investments" or under "Other assets" are 
normally valued at cost. However, where there is evidence that a permanent diminution, in 
value may have occurred, the figure of cost less provision for permanent Diminution ir. Value yvilf 
be taken as the book value. Book value is not subsequently written up again, even where the 
provision may appear to be overstated. . 

The year-end market values for quoted investments or directors'’ valuations for unquoted, 
investments are not required to be disclosed under German law. . 

(gj fixed Assets 

Under German lawbanksa're riot required to disclose the cost and accumulated depreciation 
Of fixed asse ts which a re stated in the balance sheet at net boo kvalua. 

' Revaluations of fixed assets above cost are not permitted. 

The depreciation provided in the accounts of the Group for buildings and equipment is 
. calculated by applying the appropriate rates recommended by the fiscal authorities. In addition, 
special provisions for permanent diminution in value, approved far tax purposes if evidence is 
provided, may. be made in arriving at the net book value. Additions to fixed assets costing 
DM 800.00 and less each are written off in the year of acquisition and included in the deprecia- 
tion charge. . • 

Undervaluations of property arise due to the application of Article 6b of the Income Tax 
Lav/. This provides. that profits on disposal of land, buildings and investments, which are 
credited to profit and loss account as they arise, may, under certain conditions, be defemed and 
deducted from the cost of future land and building additions if these additions take place within 
a limited time. Tothe extent that these deductions are made from depreciable assets, the under- 
valuations are subsequently eliminated because of the reduction in the annual depreciation 
charge. ' 

(h) Classification of Assets andVabilities 

The German Banking Law requires that certain assets and liabilities shall be classified by 
reference to the agreed life or agreed period of notice. The relevant period is based onihe original 
term or call date (in the case of i nstalment loans, the due date of the last instalment) and not the 
period remaining at the balance sheet date. Long-term liabilities and advances to customers 
falling due for payment within four years of the balance sheet date, are, however, disclosed by 
the Group. 
tij Pensions 

Apart from statutory contributions to the State scheme, there are two methods by which the 
Group provides retirement benefits for its employees. The main pension scheme is non- 
comnbutory and applies to all eligible employees. Benefits are based on pensionable service and 
salary ax retirement date. Provision is made in the balance sheet for the liability for. future 
retirement benefits on- the bases approved by the fiscal authorities which represent the present 
value, calculated actuarfally, of pensions which will be payable to eligible existing employees 
based on pensionable service to date and current salary and to existing pensioners. 

There is also a voluntary insured scheme to which both employer and employees contribute ; 
premiumspaid by Group companies are charged to profit and loss account as incurred. 

U) foreign Currencies 

Items staled in foreign currencies are in general converted into Deutsche Marks at the 
rates ruling at the financial year-end. Exchange gains and losses arising on conversion are dealt 
with in the profit and -loss account as incurred. Unrealised losses on forward exchange con- 
tracts are provided for; unrealised profits are deferred until the transaction is completed. 

(k) Taxation 

The majority of the charge for taxation relates to German taxes levied by reference to 
business profits and net worth and is calculated on a current basis by reference to the reported 
figures of profit and assets. . - 

Non-permanent timing differences, such as those which commonly arise In the U.K. from 
differences between depreciation provided in the accounts and capital allowances for taxation, 
do not normally occur in Germany where there are fewer adjustments to reported profits for the 
purpose or arriving at tax assessments. Accordingly, no provision is required for deferred 
taxation on timing differences. 

(l) Transfers to Other Reserves ■ 

Other reserves are normally set aside by decision of the Boards if annual transfers do not 
exceed 50 per cent of. the profit for the year. For amounts in excess of 50 per cent, to be 
transferred; the approval of shareholders is required. 

K. SUMMARY OF PROFITS 

The profits of the Group on die bases described above were: — 

-Notes 1971 •• 1972 1973 1974 1975 

DM OOO DMOOO DMOOO DMOOO DMOOO 

Income 


interest, investment income. 

commissions and service charges 
Income from mortgage bank 

business 

Other income .. .. •• .. 

(b) 

2.762.322 2.922.617 4,431 ;iB2 5.840,013 

749,372 908.166 1.050,251 1,225,603 

169,548 165,373 180.546 314,882 

5.168.486 

1,544.221 

340.824 



3.701.242 

3.996.156 

5.661.978 7.380.503 

7,053.531 

Expenses 

Interest and similar expenses . .. 


1.325.122 

1.298.402 

2,641,816 

3.568.243 

2,517.968 

Interest on mortgage banking and - 
related expenses .. -- »■ 


716.317 

879.513 

1.014.503 

1,143.506 

1,460.668 

Salaries, wages and other employee . 

costs; 


773.297 

869.474 

979.78Z 1,151.712 1.273.049 

Retirement pensions and ether 
benefits - 

(c) 

102.313 

131.659 

147.234 

. 298,089 

2111305 

Depreciation of fixed assets 

Id) 

134,052 

• 68,770 

85.750 

104.814 

175.493 

Other expanses including provision 

for doubtful loan3 .. 

(b) 

295.977 

334,289 

427,810 

689.003 

608.685 



3,352,078 3.582,112 5,296.895 

8,755.367 

8,245.1 B8 

Profit before taxation 


349.164 

414.044 

365.033 

625.136 

809.363 

£ess;Taxation' .. .. •• 


173.640 

207.986 

17.3.548 

304,745 

417.433 

P refit efter taxation 


■175,524 

206.058 

191.535 

320.391 

330,930 

Distributable profit brought forward 


97,974 

126.269 

140.794 

161.446 

220,749 

Less: Dividend paid by the Bank for 
previous year . 


273.493 

86,400 

332.327 

100.800 

332.329 

108.000 

481.837 

123.600 

611.679 

144,000 

Transfer to published reserves, as 
proposed by the Boards : 

— The Bank .. — •• 

<*) 

.40000 

50.000 

25,000 

90.000 

101.000 

—Subsidiaries 


20.900 

28,050 

21,750 

34,200 

51,700 

Additional transfer to published 
reserves by subsidiaries decided 
by their shareholders and other . 
items . .. .. .. 

(0 

(6,819) 

5,107 

3,751 

(524) 

29.924 

Distributable profit of the Group .. 


133,017 

148.370 

• 1B8J328 

228,561 

285,055 

Less: Minority interest in above 
distributable profit 

(*) 

• 6.748 

7.578 

7.382 

7.812 

7.512 

Distributable profit carried forward 

126,269 

1 40.794 „ 

161.446 

— ■■ = i 

220.749 

277.543 


Notes: — , 

(a). Consolidation _ _ 

As indicated in Section !, paragraph (1} (a), the consolidated accounts do not include the results 
of terrain small subsidiaries. In some cases, the results of these subsidiaries were included for-1 971 only, 
whilst the remainder have nor been included in the consolidated accounts lor any of 'the years Under 
review. In view of the insignificant amounts involved we have not adjusted the published consolidated 
figures for the purposes of this report ' ; • - . 

The subsidiary Compapnie Financiers de la Deutsche Bank AG, Luxembourg was consolidated in 
1074 and 1975 but not in the years 1971 to 1373. No adjustment has been made in the above summery 
of profits to restate the figures relating to the first three years dealt with. After deduction of taxation and 
similar charges (1971 : D.M 1.271,000. 1972:DM 12.489,000, 1973: DM” 7, 309,000) the profits shown 
by the audited accounts for the years ended 30th September, 1 971, 1 972 and 1 973 (converted at the 
exchange rates ruling at each of those dai**^ ware : — ■ 

1971 \ 1972 T973 


DMOOO 

1,033 


DM'OOO 
• 8.395 


DM’OOO 
‘ 8.356 


(b) Deferral of Income 

The heading "Other expenses including provision for doubtful loans" includes the following 
amounts, described in the published accounts as ‘'Allocations .to special items including reserves" 
which are deferrals of income permitted by the fiscal authorities: — 

1971 1972 1973 1974 1975 

DM'OOO DMOOO DM’OOO DMOOO - DM’OOO 

•1.341 11.37T ■■ ■ 21,360 54.835 2.134- 

Such deferrals are mainly in respect of 5r- 

(U The Tex Law regarding Developing Countries. 

Where an investment is made in a "developing" country, a deduction, from profits 
representing a specified proportion of the investment may be made, which is allowed for tax 
purposes. After six years the deduction must bfl written back to profit and loss account in 
’equal instalments over six years and taxed. 

pi) Article 6b of the Income Tax Law -(see Section I. paragraph (2) (g)]. 

• <iii) Tax regulation regarding overall adjustments (see Section I. paragraph (2) (b)). 

A release of the provision for.overall adjustments, arising fipm a change in 1974 In tfie 
percentages set by the Federal Banking Supervisory Office, credited in the. profit and loss 
account in that year is subject to a tax concession which allows the effect of this reduction 
to be defamed, in 1975 DM 2,683,000 was credited and the balance remaining of 
DM 44,289.000 must be credited in up to three Instalments in the years 1 976 to 1 978. - 

The deferred amounts are dealt with- to Tha balance sheet as shown in Section Ifl. Note -fk). Tha . 
amounts wmien-back to profit and loss account as required by provisions of the tex lav/ are included 
in the heading "Other income" and were asriollows : — 

1971 1972 ' • 1973 1974 1975 

DMOOO DM OOO - DM’OOO DM’OOO DM’OOO 

28.724 _ : 3.482 957 . 35.975 

The write-back in 1 971 and a major part of the write-back in 1975 represent the release of the 
opening reserve set up in accordance with Article fib of the Income Tax Law (see Section L 
paragraph (2) fg )) . 

(c) Retirement Pensions and Other Benefits 

Due to s change in the basic method of calculation as provided by law the expenses for retirement 
benefits increased by approximately DM 79 miDion and DM 3?mHlion jn 1 S74 and 1 975 respectively. 

(d) Depreciation 

The amounts provided for depreciation in 1971 and 1875 of DM 134 million and DM 175 million 
include exceptional write-offs of DM 78 minion and DM 38 million respectively mads under Article 8b 
of the Income Tax Law (see Section I, paragraph (2) (gj). These amounts correspond to the write-backs 
of reserves described in paragraph (b) above and profits on disposal in the years concerned 
(a) Merhod of Presentation 

The above summary incorporates tfie figures shown by tfie Bank in hs published consolidated 
accounts where they have been disclosed. These accounts, reflect transfers to published- reserves 
decided upon by the-Boards, but they reflect neither the proposed dividend in respect of the currant 
year, nor any further transfers to published reserves which may be decided upon by the shareholders. 
The minority interests disclosed relate to the -distributable profit of the Group and not to tha profit after 
taxation, as is customary in the U.K. 

Minority interests and profit attributable to members of the Bank, after taxation, calculated in 
accordance with normal U.K. practices, were 

1971 1972 1973 . .1974 1975 

DMOOO DM'OOO DMOOO . DMOOO DMOOO 

Minority interests • 11,696 1 2,225 11.452 1 3,298' 13,081. 

Profit attributable to members of 

the Bank,' after taxation 163.828 133.833- 180.0B3. 307,093. 377.849 


ff) At&iaaBartm&fypubEsfi*dM!i^fy*ubs&?md*ui*dByswsruretM(aM.3*o 

bf^^al87£.T973 and 1975 the major part dt 
transferee publisfr*ftw*vw *ZZ 

meetings; “Other item** relates mainly additional taxtfwc anamg on surfr 
profit retained is higher than on profit dfctebuwd. In afifitoafor tha V*** J®?' 

-includes, tfeaocouniing effects arising from changes to-tfre composition of lm u&-p 

amounted to. DM 8313^38. Farmer membera of the Board of Managing OireCtoO « weir 
dependent received payments aggregating DM 2.064.400. . 

rim Supervisory Bead received, in reaped of the same pomd. DM 1 297.12B \n fixed tmo 
the Supervisory Beard payment*, which vary according to xft* annual dividend paid. amo 
DM 770.660. 

There have beet) no changes since Is: January. 1375 m the tees of mnonvamg Kre 
Managing Directors, w former members or then dopenriant& Of the Supervisor/ ooaro- 

III. BALANCE SHEETS AT 3T*t DECEMBER* IBS ■ 

The teiancq sheets of the Bank and erf the Group a£3Tst December, *3/5 wrs.— 

The Bank (its 

Assats . ■ Afare? DM'OOO DC 

CUrshandsimllarassjfeinduriing balances witii Deutsche - » 

Bundesbank-.- ... .. .. .. (•) f.216.Mo 5. 

Blls.discounted • . /, 

Accounts, with andtoans to banks and other specified _ 

fi-narK^Insrttontore lo. 

Loan stocks and bonds -- •• ■** *• •• if}. _*■ 

Customars and other advances •• ** — W ,1 

Investments — <• •* (e) --702.S/G I* 

Amounts due undar tfe Currency Reform Laws.. ' «- (f) fl * 

Fraperty.fwnttora-^oquipment — — «• — ftv V 

Loans on a trust ba^satUiird party risk — •• •• 

Other assets V) SS7.6C4 f 



mm mm 

56.833.723 

' 31; 

Liabifitie* 

Borrowings .. .. .• 

Loans on a trust bssfeat third party risk . . 
Other creditors and provisions 
Minority shareholders’ interests .. 

»> •» (i) 

.. .. (r) 

.. (■<) 

52.013.503 

71.767 

*1.571,330 

«4,| 

2j 

# 



52,658.722 

S8,{ 

Shareholders' Interest 

Capital ... ... •• • • •» . 

Published reserves 

Statutory resatve' fund - 

Other reserves - .. .* 

Reserve arising fromconsolidation . « 
Distributable profit .. 

.. .. 0) 

.. .. (nr) 

.. .. (*) 

II II (o) 

300,000. 

1,085.000 

7.015.COO 

180,000 

V 

fc 

u 

u 

1 

•-.2 



3.180.000 

3 A 

Total Uabtfities.. ' 

•• •• 

56.S38.723 

91, E 


Notes:— 

(a) Cash and similar aesa&t including balances whh Deusche Bundesbank 


Cash in hand .. .. .. — -- 

Balances with Deuteeha Bundesbank .. 

Balances on postal cheque accounts .. 

Cheques and other items received for collection 


The Bark 7h: 

DM 'COO £ 
2C3.657 

4.406.489 4. 

19.292 
481,147 

5.216.665 . 5,i 


Tne balances With the Deutsche Bundesbank include the reserve deposits which a 
maintained under German law. These deposits are non- interest bearing. _ 

fbi Accounts with and loans to banks and other specified financial institutions 
1 y TkeSwk ft* 

. D M TOO L 

Payable on demand.. -- 4.644,172 H 

For original periods, or subject to agreed periods of notice, of <ess .......... 

. than three months MS 989 I' 

At least three months, but less than four years 6.866.7 1 9 7Jt 

Four years or longer .. .. .* •- «* •• *.019.681 1y 

13.273.571 1SJ 

"Other specified financrai Institutions" are those failing within the definition of "credit Instil 
( Kreditinstitute j in Article 1 of the German Banking Law. 

(c) Loan stocks and bonds ... The Bank Tht 

• DM COO C 

The Federal Republic and Land governments including German 

Treasury bills and bonds _ 727X337 1.1 

Banks and other specified financial institutions .. .. - 1,190.272 1,1 

Others . • ..253,429 3 


Of tfie above totals, tfie following amounts were far original periods 
. of up to four years >*- 

DM ’ OOO 

The Bank.. .. - .. .. 1.006.568 

The Group .. .. -> — «- • — 1,276,865 

. Bonds of mortgage bank subsidiaries repurchased or heid Jr/ other 
Group companies (see Section I. paragraph (1 ) (a)) .. .. ' 


(d) Customers' and oti-er advances 

Advances to customers, for.originalpericis, or subject to agreed 
periods of notice, of : — 
less thfln four years' .. 

four. years or longer .. .. ' 


2.173.738 


The Bar.!: 
DMOOO 


14.859.491 

10.142.897 


Of the above amounts shown as for original periods, or subject to 
agreed periods of notice, of four years or longer, the following 
amounts are due in less than four years from 31 st December, 1975: — 

DM’OOO 

The Bank.. .. 4.747.460 

-' ^ The Group .. .. .. .. .. 8,808.910 

Mortgage bank lendings, inducting interest with original periods of 
four years or longer .. •• .. .. - .. .. 


fej investments 


Z5.002.33S 


Subsidiaries and trade investments .» 

Securities: 

Marketable on a stock exchange and investment fund 
certificates’ .. ... ** . .. .. _ .. 

Other securities.. ... ; .# .. .. 


The Bank- 
DMOOO 
1.172,978 


1.496,695 

■33.203 


2,702.876 1.91 

Investment funds are similar tb-United Kingdom. unit trusts. 

(f) Amounts due under the Currency Reform Laws 

The amounts shown represent claims on the German Federal and Land governments Brian* 
the currency reform in 1948. These are being paid by instalments until 1993 together with irifa 
rates varying from 3 per cent to 7± par cent. 

(gj ’Property.fumiture and equipment , - The Bank 7Iwt 

DM’OOO DM 

At cost, less depredation: : 

Ldnd and buildings " .. .. •• .. .. .. .. - 642.787 89 

Office furniture and equipment ■ .. .. .. ... .. 190,555 51 

833,342 1.fl 

Included in the Group figures of DM 896 million for fand and buildings and DM 518 
office furniture and equipment are assets leased to third parties by subsidiaries amounting 10 DK 
million and DM 310 million respectively. 

(b) Loans on a trust basis at Third parry risk 

The asset in the balance sheer, which is matched by a liability of equal amount, relates to to 
respect of which Group companies act as agents, without incurring any credit risk. 

(0 Other assets The Bank Tha t 

DM ' OOO DM 

Sundry assets.. .. . .. 890.595 91 

Prepaid expenses ... .. . -.. .. .. J 7,009 ;1 

. '■ . 897,804 93t 

- Sundry assete include:— - 1 "■ ■■ 

_(1) Gold apd other precious metals. These are partly held to back precious metal certificates i 
are Issued to customers and induderfio liabilities. 

(2) interests in private (GmbH) companies and partnerships (see Section I. paragraph (2) (t 


(}) Borrowings 

liabilities to banks and other specified financial institutions: 

■ Payable on demand .... -- -- .. .. ‘1.. 

For original periods, or subject to agreed periods of notice, of : 
less than three months .... ..^ .. 

. at least three months; but less than four years . . ., 

four years or longer. • 

- Customers drawings on credits opened at other institutions ., 


Customers accounts:. ■' 

. Payable on demand- 

' For original periods, or subject to agreed periods of notice, of: 
less than three months .. .. .. .. .. ^ 

*. at least three months, tart less than four years .. 

four years or longer .. .... ... = .. 

Savings deposits: 

Subject to legal period of notice .. 

Other deposits „ .. .. .. .. . .. 


' Liabilities of two subsidiaries -mduried Uhdertfns Treading 
. — -amounting to DM 32X16 miDion am secured on lend of thoso 
• . subsidiaries. , 

Bonds for original periods of mainly ovqrfourYMts .. .. .... 

Bonds issued by tfie mortgage banks Inducting those not yet 
utilized' .. .. •' — .. — .. 

Lo«w for mortgage bank bu^esslbr qriginarperiods^or sufcgectto; 

- agreed periods of notice, of ffruryeacs or longer .. ■ 

Interest accrued on bon* and loans lor mortgage bank business „ 


The Bank . ThrC 
DM '000 . DM. 

5.076.670 ' 5,20' 

' 1,847,685 3.19: 

4.8 65.751 11.17: 

1.087,215 1.441 

523.176 55! 

13,400,497 21J52* 

11.658.682 ,12j3t 

6.733.1 18 7,56! 

-1.884377 135! 

505.723 541 

8432.617 9.501 

-8,1 80:402 8JBS4 

37^919 41<671 


1 .220,190 


U2C 

18.992 


-1220,190 
- 52,01 5,606 ; 







: j Finaiidai^'rimes Wednesday July 14 1976 

Deutsche Bank 

Aktiengesellschaft \ ‘ . ,, 


IJ!^; (CONTINUED) 


«. . ’ amounts shown above as.borrc&ying& for original periods, or. subject to agreed periods of 

. - iur years or longer and asboncls issued by the Sank and the mortgage banks, the totals due 

**§! im/* four years from 31st DeiiembfiAT 375 are;— . . - 

'? -r % : ■- DM'OQO ' 

' nk .. - 1 .1*62.373 '••■■■ 

■ iup : . 7»1B6.36U .. 

• issued by. ftp mortgage banka aro sacuredjn accordance with provisions of the Mortgage 
>n mortgages arid certain other securities and assets. 

■ reditors and provisions ■* . ,*'. ■' 


ances and promissory notes 
sne for speciBl purposes: 
isions ■ .. ' 

rare „ ■ „ 

notyet earned* i. ... 

items including reserves . . 
liabilities ... 


i ' - •». •, W 


■ The Bank 

dm: ooo 
21.033 

. 741,589 
389.565 : 
345.919 
4B.778 
- 24.481 


The Group 
DM 'OOO 
215.798 

843.675 
616.491 
‘ 530.129 
54.997' 
85.856 


. .... 1.57-1.350 2.338.746 

ions for special purposes— Others” comprises mainly accrued taxation but various other 
ire also included. • . 

b not yet earned" comprises in the main unearned Interest received on personal instalment 

iscounts (nay on- mortgage bank business. *■■- 


Consolidated subsidiaries . 



' *- 

*; ‘ . f: 


:• . • .- 

." Yeafof 

Issued skater 

Atofbutabfei 

Company 

Activity 

Incorporation capital 

tha Bank 

BedinerDisconto-BankAG . 

Bank 

1949 

WO 

DM 50.000 

• . % 

-100.0 

Compagnie Fmanctera de la . . 

Deutsche. Bank AG 
"(Luxembourg) 

Bant 

- 1970 

LF 1,500.000 ’ 

99.9 

Deutsche Cemraibodenkredit-AG 

Mongaga bank 

1B70 

DM 48.000 

74:9 

Deutsche Gesellschaft fur 

. investment fund 

- 



FondsverweJtung mbH 

' ■ management 

1967 

DM-1.600 

100.0 

Deutsche Gesellschaft fur ' • 

Immobilien-LeaGing mbH • 

Leasing 

1969 

DM1.000 

75.0 

Deutsche Kredlfoank fur 
Baufinanzierung AG 

Finance 

1952 

DM 42,000 

75.0 

.Deutsche Uebeiseeiscbe Bank 

Bank 

• 1886 . 

DM 60.000 

S7.4 

Efgee Geselischaftfur 
• liriLaufs-Finflhzierung fobH 

Finance* 

. 1055 

DM10,000’ 

* 100.0 

Elektro-Export-Gesellschaft mbH 

‘ Finance 

19.58 

'DM 5.000 

T0Q.Q 

Frankfurter Hypofoekenbank ’ 

* Mortgage bank 

T8B2 

DM 63.360 : 

87-3 

Gefa Gesellschaft fur 

1 * _ 

“ 



Absatzflnanzierung mbH 

Finance 

1949 

DM30,000 

100.0 

Gate-Leasing GmbH 

Leasing 

- 1968 

DM1.000 ' 

. ,100-0 

Hesslsche (mmobiiien- 
Verwaltungs-Geseilsdhaft mbH 

Property investment- 
/ arid management 

. 1950 

DM1. OCX) 

. :mo 

Mature Vennogensverwaltund . 

Property investment 

: 

* 

. mbH ’ - ■ 

and management ‘ 

'1949 

-DM300 

ioo .0 

Saarlandische KreditbankAG ‘ 

Banfc ‘ 

'1947 

DM25.000 

6 B .9 


ii items including reserves" composes : 
N^ccordancewifo-foeTax Law regarding Developing Countries 

■e note (b) of Section 41) .. ' ... 

accordance \rafo-Arficle 6b of the Income Tax Law (see 
ciion I. paragraph (2) fg) and Section JJ, note (bj) 
accordance with the tax regulation, regarding overall 
ustments (see Section I, paragraph (2) (bj and Section H, - . 
^s(bj) ... .. .. .. .. ;; 


■The Bank 
DM 'OOO 

7.278 


41.500 

46:778 


ire capital comprises?- 

7.000 shares of DM 1 ,000 nominal value 

7.000 shares of DM 100 nominal value .. 
-000,000 shares of . DM 50 nominal value 


The GtoOp 
DM ‘OOO : 

, 10^78 . 

’ . 30 j 


44.288 

54.997. 

DM '000 

- 300.Q00 
50.000 
‘ 550.000 

900.000 


^ es are fully paid bearer shares. . .. *.?• , 

wyrese/vefi/nrf 

serve comprises, mainly! premiums on issues of shares and is not distributable under German 
''V be utilised, under certain conditions, to offset trading .losses sustained or. to the extent to 
ceeds one-tenth of the share capital, for capitalisation issues. 

'Reserves ~ . ' : 

are voluntary reserves normally set aside by decision of the Boards. These reserves strengthen 
squired for the banking business and remain therefore unavailable for distribution, although 
y the Boards mayTeafln-amoQntsfor.ingfwjon. in the distributable profit 
utable profit . ; , . "• 

ipresents the profit available for distribution after deducting allocations to other reserves 
>e Boards but before the proposed dividend for die year and, occasionally any further alloca- 
er reserves -derided by the shareholders. 

gem liabilities „ . ... 


The Bank 
DM OOO 


. The Group 
. DM 'OOO 
■ 3.774 

138.112- 
12.429,305 
' 25.600 

50:415 


.rowings in circulation 

«ment liabilities on rediscounted bills of exchange .. .. 124.815 

jos arising from guarantees and indemnities. 11.926.500 

ed capital in respect (rf investments held ; • rm: * -24.600 

ig obligations to LiauiditatarKonsortialbankGmbH .» • ,■ 44.660 

quiditfits-Konsortialbank GmbH is an institution with similar objectives to the U.K. "Lifeboat 
Die Group has also jointly guaranteed to make good funding obligations due from certain 
nal partners in- the Konsortialbank should such partners default in their obligations. • 

IMARISED BALANCE SHEETS : .*'* •' 

ummarised balance sheets of the Group at 1st January, 1 971 and at 31 st December, in 
16 years 1971 to 1 975 were as follows : — 


similar assets 
g balances 
•Jtsche Bund- 

unted .. 
with and loans - 
3 and other 
d financial . • 
ons „ 

ksand bonds.. - 


- 1 st Jautuary^- 
1971 

DM OOO 


3.3 34.640 
4,332.432. 


1971 
DM 'OOO 


4.241.132 

4.150,065 


-31 at Decern bar, - 


1972 
DM '000 


6.041.752 

4.121,803. 


1973 
DM '000 


7.444.422 

3.B75.019 


1974 

DM '000 


8.045.43 0 
5.299,723 


1975 

DM 'OOO 


5.602.689 

7 . 075.999 


4.317.167 5.358:314 5^70;623 7609.672 12.897.681 15.587.243 
. 2278234 2.300.258 2.201 .474 _ 1.972.111 2.447.258 .3.033.189 

a and other * , . 

as .. " 20,702^02 30.341.78r •36359:628 41540^10 47.428.092, 64,685,965 

>ts .. .. 1.633*367. >.388.440 1.410.973 1 .426*, 69 5' “ ‘1 ,488^339' '* 1 .61 2.21 1 

due under the 
,-y Reform Laws 
furniture and 
ent . .. 
a trust basis at 
irty risk.. ... 
ets .. 


* 

gs 

a trust basis at 
irtyrisk., „ 
ditors and 
ms . ... . ... 
shareholders 1 
-s 


Id ore' interest 


J reserves 
trising from 
Nation .. 
able profit 


biTn/es .. 


. 638,900; 

632.557 

' 605,000 

67UT53 ■’”540.561' * '513.162 

539,551 

584.962 


' J33D4T Y.414.295 

145,581 

218,819 

441.802 

449,786. -583.406 783.228 

475.365 

671,129 

656.936 

’ 725.497 • 836.690 930.371 

38.397.6B9 

49.787.456 

58.758.152 66,373.906 78.698.427 91.639.372 

35.714.175 46,519,520 54.695.308 61 .756.149 73.341135 84.809320 

. 145.581 

218.819 

. 441.602 

449.786 • 583,406 783,228 

. 874.576. 

J. 101. 427 

1.473.373 

1,605,805 2.020,256 2,336.746 

. 60,277- 

: 117,800 

129.806 

T3 9.073; 138.708 * 140.132 

36.694.608. 47367.566 

56,640289 

63.960.813 76.084.503 88.069.426 

480.000 

560,000 

^ 640666" 

720.000 :v .720.000 900.000 

880.000 

1. 064.000 

1 .274.000 

1 .469.000 1,548.000 * 2.100.000 

45.107 

79.623 

63.069 

82.647 *124.175 192.403 

97,974 

126.269 

140.794 

161.446 . 220J49 . 277,543 

1.503,081 

1.829.892 

2.117.863 

2.423.093_ _2.613.924. 3.489.948 

38.397.689 49.287,458 58,768.152. 

66,373.906 78.688.427 91.639.372 


figures at 1st January, 1971 exclude Frankfurter Hypofoekenbank which became a subsidiary 
971 . Its assets and liabilities at 1st January, 1971 not included above may /bo summarised as- 


■'d similar assets including 
es with Deutsche Bondes- 

s with and’ leans to banks 
her specified- financial in- 

'ns .. . 

cks and bonds 

irs and other advances . . 

mts 

: due folder tits. Currency 
.1 Laws 

, furniture end equipment. . 
i a trust basis at third party 


DMVOO 


1 963 


354.682 

214.98B 

6,362,085 

6,014 

21.481 

22,577 


“ Liabilities . ’ 

. . poirowiriga 

' Loan's on 'a bust basis- at third party 
.risk.' i. " .. 

Other creditors and provwions. 
Shareholders’ Interest . 


DMVOO 

6 . 718,055 

' 72.670 
.' 47.426 
. 219.687. 


sets 


72.870 

2J77 


7,058.038 


7.05B.038 


Figures at 1st January and 31st Decembec 1971 'exclude Deutsche Kredhbank fOr Beufingn- 
4.G and its subsidiary, which became subsidiaries during 1872. Totar assets at 31st December, 
presented approximately 2 per cent of the Group total assets at that dale: .. . 

Figures at 31 st December, 1 971. 1 972 and 1 973 exclude Compagnie FinanciSre de la. Deutsche 
G. Luxembourg. The summarised balance sheets, for the three years ended 3fluf September, 
onvorted at .the exchange rate ruling at each financial year, end) are as follows:— 

1971, 1972 


jd similar assets.. ' .. .. ■ 

ts with and loans to banks and other specified finariaat 
rtjon5 - -- * .. ‘ .. 

ore and other advances . .. .. 

tents, loan stocks and bonds .. '.. .. 

y, furniture and equipment - .. . .. - 1. - 

m a trust basis at third party risk. ..... ... .. , 

ssets .. .. i.' 

ssots ,. .. i. „ 

V . 

ties ' " 

4ngs 

on a trust basis at third party risk ... .. .. 

ire'ditors and provisions .. 

older*’ interest - V. ‘ .. ,. „ .: .. 

labilities .. .. ■ 


DM '000; >• DM '000 
A.?98f; <■ ■10.895 

955.839 -1.206,983 
1,066.008 1*31 4.907 


20.966 
"1 41 
3,405 
23.734 


36^74 
’■ 1 17 
4.876 
28.565 


1973 
■ DMVOO 
: 34.716 

2.455.Q61 
1.385,732 
118,186 
733 
'13.384 
■ 50.325 


2.074.352 2.808.871 4,058327 


2.006.014 2.5S0666 3.919.780 
3.405 4.876 13.384 

.• 34.686- - 44*62 68.812 

• 30,647:.'.. 38.407 ■ : 54.951 

2.074.952 -3,00 8.811 4.056.827 


'J Certain minor subsidiaries are included in the. figures at 1st January and 31st December. 1 971 
ye not been included iri subsequent years. The balance sheets have not been resteted-to-include 
or the whote period as the effect is not material. 

HVIDEIIDS PAID 

■ividends paid_bythe Bank, in respect of the five years ended 31st December, 1975. were 
Issued share capital - .. . Rate ot dividend Dividends 

ranking for dividend , .. , declared 'paid 


«71 M 
872 

973 .. 

974 .. 
!975 


DM VOO 

560.000 

640.000 

720.000 

720.000 

900.000 


% 

18 

IB 

’■is 

20 

20 


DM OOO 
' 100.800. , 
■’ 108.000* • 
•129.600 .. 
- 144.000' 
180.000 * 


aw capital of DM 80.000.000 - Ffijs6d during yea# ranked for dividend only fiwn.1 si July.-1 972. 

PB1MCIPAL SUBSiDlARlESAND MAJOR INVESTMENTS 

Set out below ere certain details the principal subsidiary companies and of the major 

itmentt in which the Group owns more than 25 per cent, of the equity but doos not 
;1se management control: Except where otherwise stated, slf companies were.incoiporawi 
e Federal Republic of Germany . 


SQddeutsshs 

Vwmogansverwaltung GmbH 
Trinitas VermbgerisvBrwaltung 
.GmbH .*■ 


Property investment 
and management 
Property investment 
' and managemenL, 


1954 DM2.000, 


1952 


Major investments classified as Trade Investments 

Company - .... . Activity 

(a} Credit Institutions 
~ AKA Ausfuhrkredlt-Gesellschtift 
mbH 

Badische Bank 
Deutsche Geselischaftfur 
Wertpapiersparen mbH 
’ Deutsche Grundbeshz- ‘ 
fnvestmentflesellschsft mbH 
Deutsche Schiffahnsbenk AG 
Deutsche Schiffspfandbriefbank AG 

- Deutsche Vermbgens- 

bildungsgesellschaftmbH • 

Gesellschaftzur Finanzierung von 
Industrieanlagen mbH 
Rheinische Kaplxalanlagegesellschaft 
mbH ' 

Schiffshypodiekenbank zu . 

LubeckAG 

Banco Comereial Transatifintico 
(Spain) 

fb) Foreign companies 

- Ge.rrnan Am er reap Capital 

Corporation (USA) 

Promotora de Ediflcios para Oflrinas 
SA. (Spain) 

UBS-DB Corporation- (USA) 

(c) Other companies • 

Deutsche Betailigungsgesellschaft 
mbH 

Deutsche Grundbesitz- 
Aplagegesalischaft mbH 
HOSTRABeteiligungsgeseHschaft ’ 
mbH ■’•**• 

Major Investments classified as Securities 

Company 


DM 1,000- 

Issued share 
.- capital 


100.0 

100.0 - 

Attributable 
to the Bank 


• *• * 

'000 ' . 

. % . 

Export financing 
Bank 

DM40.000 

DM22.000 

27.0 
.' 25 J 

Investment fund management ' 

DM 12.000 

34.0 

Property fond management 

Finance 

Finance 

DM 3.000 
DM 33,000 
DM1,000 

37.5 

25.2 

25.3 

Investment fund management 

DM1,000 

60.0 

Finance • ■ 

DM1.000 

27.0 

Investment fund management 

• DM1.000 

37;5 

Finance 

DM30.006. 

28.9 

Bank 

Ptas. 890,000 

25.5 

Holding company ' i * 

' US 510 

100.0 

Finance 

Investment banking-and brokerage 

Ptas. 180.000 
-US$100- 

26.2 

50.0 

Finance 

DM1.000 

92.5 

Property fund management 

DM40 

37.5 

Consortium company 

DM 30.000 

* 33.3 


Activity 


Bayerische Eiektrizitats-Werlca - - * ’ Electririty supply 

Bargrha'nn-Elektricitats-Werke AG Holding company 

Daimler-Benz AG ■' * Mandfacturing 

Hapag-Uoyd AG Shipping 

Philipp Holzmann AG Construction 

KarstadtAG * Retailing 

PmlerMaschinenfabrikAG - Manufacturing 

Schitag Schwabische Treuhand-AG Services 

SuddevtscheZucker-AG Manufacturing 

Note: 

According to German law. the only information the Bank is required to disclose in respect of these 
companies is ihatthe interest attributable to the Bank is more than 25 per cent, (but not more than 60 per 
cent). In the event foal the Ban£s interest is increased to more than 50 per cent., the Bank is required 
to disclose that fact in its annual report . 

Major investments In prlvete. (GmbH) consortium companies classified under 
"Other Assets" 


Issued share capital 
- • •' ‘000 

DM- 22.000 
■ DM 70.000 
DM1.169,086 
DM150.000 
• DM45.000 

• - • DM 350-.000 
DM- 18,000 
DM1.500 
DM 78.000 


Consortium company - 

Affgememe Verwaftungsgesellschaft 
fflf IndiTstriaTjeteillgtmgan mbH 
Corona BeteiligungsgeseflschaftmbH 

Deutsche Gesellschaft fur “ “ • 
Anlageverwaltung mbH 
Groga Betailigungsgesellschaft mbH - 
Kisira Baieiligungsgesellschsft mbH 
Rossma Beteiligungsgasellschaft mbH 


The Bank's Interest 
in consortium company 

% 

33J3 
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Companies in which 
consortium company 
has an interest of 
25% or more* 


Meta I (gesellschaft AG 
Continental Gummi-Werfce AG 
Phoenix Gummiwerks AG 


73-0 . \ Horten AG . - . : 

■ 50.0 Leonische Drahtwerke AG 

-■ 75.D Hutschenreuther AG 

60.0 Bavaria Filmkunst GmbH 

. Didier-Werke:AG- . ■ 

♦These consortium companies were formed for the purpose of holding interests of 25 per cent or more 
in industrial companies and the current holdings are as indicated above. 

VII. No audited accounts have been made up' since 31 st December, 1 975. 

Yours faithfully. V 
•TREUVERKEHR AG.' ' 
t •. Wirtschaftsprufungsgese/lschafC 
- • Steuerberatungsgesel/schafL . 

-•-..Dr. NEBENDORF. FANDRE. 

W/rtschaftsprufer. . Wirtschaftsprufer. 

CONSULTING ACCOUNTANTS' REPORT 
-The -following is. a copy of a Repoft from Tauclje Ross & Co,. Chartered Accountants. 

S London Wall Buildings. London. EC2M5 RH t — . • + . . 

Tcc The Boardof Managing Directors , ... 

DEUTSCHE BANK AG ' ^ 

The Directors.- - ’ . • '• \ • 

-MIDLAND BANK LIISIHED^ ... . 5th July. 1976. 

Gentlemen. • _ , 

• In our opkiioR. the information provided in .Section 1 of the Accountants^ Report relating to ' 
Deutsche Bank AG dated;5th.July;1976> taken together with Sections II. Ill and IV. explains the 
accounting policies and reporting -practices adopted by Deutsche Bank AG iri preparing its 
annual accounts; from which the statements of profits and financial position in tha Accountants' 
Report have been summarised. These accounting policies jnd reporting practices- have been 
applied on .a consistent basis for the period from 1st January. 1971 to 31st December, 1875 
except as otherwise disclosadinthe A«»uotants’ Report' > 

’ ' ' . - Yours faithfully, ’ . . - • - 

•■* -' . '• 'TOUCHE ROSS & C.O- ' ' ! 

~ Chartered Accountants , . . ' ■ .. . 

GENERAL INFORMATION 

German Banking Regulations 

Banks.in Germany are regulated by the Banking Law of lOlh July. 1961 as amended. 

All German banks (including other credit institutions) must be licensed by and are subject to the 
supervision of the Federal Banking Supervisory Office. The Supervisory Office h.as power, inter. alia. 
to issue and revoke licences, to issue regulations .on capiiai and. liquidity requirements, to require the 
removal of members of the management of banks, to inspect books, and records, to specify contents of 

returns by banks Bnd to take action where deposits are consideted to b?> iri jeopardy. ■ ■ 

The Banking Law requires banks generally to comply with - certain minimum capital and liquidity 
requirements imposed by the Supervisory Office in conjunction with the Deutsche Bundesbank. The 
current requirements 

(e) limit tha total amount of credits which may be granted, by a bank by reference to its paid up 
sham capital and reserves-;' . . - , 

(b) Impose a limit on a bank’s foreign currency exposures by reference to its paid up share capital 
endsesefVes; * 

. (cV require abank'a.long-tetm assets tobe matched by its long-term resourcesrand 
(d) impose limitations onths use of a bank's short-term funds.- • -- _ . 

In addition, the Banking Law provides that the book value:of a bank’s permanent. investment in 
real estate, Jlhips and certain participations may.not exceed the bank's paid up share capital and reserves. 
Furthermore, there are stringent limitations relating to the provision of large amounts of credit to single 
customers. ' '• T * ■’ * • 

' Banks are obliged to provide the Supervisory Office and the Deutsche Bundesbank with various 
weekly)’ monthly, quarterly and annual reports and statistics, in addition to annual balance sheets and 
profit and.’loss accounts. Detailed provisions are made for the format, presentation, content and; auditing 
procedureforthe financial statements Of banks. "■ 

■ There are additional regulations affecting mortgage banks relating,, in- particular, to the type and 
amountof foe loans'which -they may grant and the method of refinancing their loan portfolios. : 

Share Capita! - 

The authorised and issued share caprtel.of foe Bank is DM 1 900.000,000. Share certificates, which 
are bearer, are Issued in denominations of DM 1,000. DM100 and DM50. 

By a resolution of shareholders passed on 23rd May, 1 975 the Bank’s issued share capital was 
increased by? DM 180.000,000 to DM 900;0fl0.000 by foe issue of 3,600,000 new shares of DM 50 . 
each by way of rights at a price of DM 175 per share. The grass proceeds of foig issue, which was not 
updeiwritten.^mourited to QM 630rn'and ware used as additiorttf working capftat. The expenses of the 
issue. JndudTpa capital duty, professional : fees tin d 1 - hand ling bhargBS, were paid oat ofi the- Banks 
working capital. ' '' ’ ' ' . •’ . , 

. 0n.18fo March. 1975 Deutsche Uebarseaische Bank Issued shares of DM 20m in nominal amount- 
by. way of. rights, foe gross proceeds of foe issue.being DM 30m. On 21st May? 1876 tha share capital 
of Saarlandische ftaditbahkAG was increased by DM 5m to DM.'25m by the issue of shares by Way -. 
of riflhtt. tfie" grossTTOCTedaof foe issue being DM 10m. The gross proceeds of each such issue were- 
used as additional working capital and foe. expenses of each issue were paid out of the working capital 
offoe issuing company. v " " ‘ : "V : f\-j \ \. . 

.Except for any Vri creases Iri foe share capital of- wholly owned subsidiaries and for issues of bonds 
In the ordinary course of business andsave as otherwise mentioned herein, during the two years preced- 
ing foe date of this document no share or loan capital- has bebn issued, for cash or otherwise, by foe 
Bank or arty of its subsidiaries, nor have any commissions, discounts, brokerages or other special terms 
been granted in connection wifofoa issue or offer for sale of any share caprtal of foe Bank. No share or 
loan capital offoe Bank or any of-its subsidiaries is proposed to be issued or Is under option oris agreed- 
•conditionally or unconditionally to be pm under option. 

Share Interests • . . ’ 

The members of the Board of Managing Directors, together with their families, are interested m 
aggregate in (ess than 0.5 par cent of foe Issued share capita! of the Bank. 

The Bank is not aware of any parson who holds or is benefidady interested in one-tenth or more 
offoe issued share capital of foe Bank. * " 4 . 

...Under the German Stock Corporation taw. a company has limited powers to acquire its own shares. 
During foe year :o 31st December^ 875 the Group dealt on its own account in shares of the Bank of a 
tofol nominal amount of DM 94.81 5,500. which it bought and sold at current market prices, Jn addition 
during 7 975 foe Bank purcbase&sharesot a total nominal-amount of DM 1,564,250 which were made 
available to staff and pensioners. At 31st -May. 1976 foe Bank's -Jtolding.of its own sharps totalled 
DM- 1 .632.000 In nominal amount including shares purchaead in. connection wife foa arrangements 
forfeiting shares' to 'sfoff anfo pensioners and foe completion of a merger transaction. In addition, the 

Bank deals in is owri shares on behalf of customer* 
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Properties , 

Properties owned by tfie Grouphada book value of DM. 896m in the consolidated balance sheet 
as at 31st December, 1 975. including the properties owned by one subsidiary in foe property leasing 
business which are included in foe balance sheet at a value of DM 1 57m. The properties of foe Group 
(other then those owned by foe property leasing subsidiary) tote! 368 in number, o! which 351 are. 
located inside Germany and VVest Bedin and 1 7 abroad. . 

Properties owned by the Bank had a book value of DM 643m in tha balance sheet as at 31st 
December, 1975. These comprise" a total of 287 properties, of Which 286 (accounting for substantially 
all of the book value) are - used for banking purposes. Apart from 4 buildings used in connection with 
foreign represeniaova offices, they are all located in Germany. 928 branches are operated in rented 
premises. 

Legal Position regarding Shareholders* Rights end the Management of tha Bank 

By virtue of foe provisions of German law, the Articles of Association ( Satzung ) of tha Bank and 
foe Listing Agreement entered into by the Bank wnh The Stock Exchange, foe legal position regarding 
shareholders' rights and foe management of the Bank is as follows 

(a) ' Shareholders' Meetings 

(i) An Annual General Meeting must be held within foe first eight months of each financial ~ 
year tq present .foe annual accounts and tp consider resolutions concerning foe ratification 
of foe acts of the Board of Managing Directors and foe Supervisory Board, the appropnaiion . 
of profits and the appointmcnt .of .the auditor. The Annual General Meetings lake place in 
Frankfurt (Main). Dusseldorf or any other German city with a stock exchange. The Board 
of Managing Directors, the Supervisory Board or shareholders presenting more than 
5 per cent of the Bank's chare capital may call special meetings of shareholders at any 
time. ... 

(ii) Notice of foe Annual General Meeting and of all special meetings of shareholders Will be 
given in foe German Federal Gaelic (Bundesanzeiger) and in at least one leading London 
■ - daily newspaper, notlaterthan approximately live weeks before foe dale o» foe meeting. 

.. (fii) There are no quorum provisions tor general meetings of foe Bank. 

(b) Accounts and Other Documents 

' (i) The Bank will publish annual accounts which will ba prepared in accordance with generally 
- accepted accounting principles end standards and legal requirements in each casa as 
applicable to banking institutions in Germany and audited in accordance with German law. 

(ii) English translations of all relevant documents made available to shareholders in Germany 
will be made available in the City oi London and notice of their availability will ba given 
; in at least one leading London daily newspaper. 

(c) Voting 

The voting right of each share corresponds to its nominal amount If a shareholder owns shares 
of a total nominal amount exceeding 5 per cent, of the total share capnal of the Bank, his voting 
rights are restricted to fee number of votes carried by shores wife a total nominal amount of 
5 per cent, of such share capital. Shares held for the account of a shareholder by a third person 
must be added to the shares owned by such shareholder. If an enie/p/ise is a shareholder. 
the shares owned by it shall include any shares which are held by another enterprise controlled 
by or affiliated within a group wife such enterprise, or which are held by a third person for foe 
account of such enterprises. 

In ordor to be entitled to exercise his voting rights, a shareholder must deposit his shares with 
the Bank or other agency nominated in the notice of meeting not later than foe fifth working 
day in Germany before foe relevant general meeting. Shares will be deemed to have been 
lodged for such purposes if they are hold 'by banks blocked under arrangements approved by 
and in favour of foe Bank or any such agency. 

(d) Proxies 

Shareholders may vote at general meetings in person or by proxy. A form of proxy must be in 
writing and, unless the proxy is itself another German bank, must be deposited wife foe Bank. 

A proxy need not be a shareholder oi the Bank. 

A shareholder may appoint the Bank as his proxy, uyvhich case the Bank may only vote in 
accordance with the instructions oi iiio shareholder. In the absence of definite instructions, 
the Bank may not exercise foe shareholder’s voting rights. 

. if a shareholder appoints another German bank as his proxy, foe voting rights of such share- 
holder may only be exercised in-accordance with foe specific instructions of foe shareholder or. 
in foe absence of such instructions, in foe manner previously recommended to foe shareholder 
by such bank. 

(a) Pre-emptive Rights of Shareholders 

Ail new shares in the Bank and all new securities carrying rights of conversion into or sub- 
scription for shares in foe Bank must be offered first to the existing shareholders in ihe Bank 
unless a resolution to the contrary is passed at a general meeting of Iho Bank by a majority 
consisting of arleast 75 per cent, oi ihe votes cast 

(f) Increases of Capital and Other Alterations to the Articles of Association 

The share capital may be increased and foe Articles of Association may be otherwise altered by 
a resolution passed at a general meeting of the Bank ty a majority consisting of at least 75 per 
cent, of foe voles cast. Alterations to fee Articles affecting the wording only may be effected by . 

. the Supervisory Board. . 

(g) Members of the Supervisory Board 

The number of members of the Supervisory Board and their method of election is set out above • 
-under the heading "Boards. Management and Stall". 

(h) Remuneration of members of ihe Supervisory Board 

Each member of foe Supervisory Board is entitled to receive, in addition to reimbursement of 
expenses, a fixed remuneration of DM 12.000 per annum, except for the Chairman and Deputy 
Chairmen of the Supervisory Board wiio are entitled to rtccivo DM 24.000 and DM1 6,000 per , 
annum respectively. In addition, the Supervisory Board is entitled tqreceive further remuneration 
of DM 44.000 tor each per cent by which foe dividend distribution to foe shareholders oxceeds 
4 per cenL of the share capital, such further remuneration to be apportioned amongst the 
members of foe Supervisory Board as n shall decide. 

Board of Managing Directors 

The number of Managing Directors is determined by the Supervisory Board but may not be 
less than three. The method of appointment of Managing Directors is set out above under tha 
heading “Boards. Management and Staff’. 

Remuneration of Managing Directors 

The remuneration of the Managing Directors is fixed by tha Supervisory Board. 

(k) Managing Directors' Interests 

In foe case of a transaction between foe Bank and any of the Managing Directors, the Bank 
- must be represented by foe Supervisory Board. No member of fee Board of Managing Directors -• 

. may represent foe Bank in relation to any contract or arrangement or any other proposal in 
which he has a material interest. 

(!) Age Limits 

Jhere is no maximum age limit for members of the Supervisory Board or for members of the ■ 

. . Board of Managing-Directors. 

(mj Share qualification 

There is no share qualification for members of the Supervisory Board or for members of the 
Board of Managing Drrectors. 

Taxation 

The profits and distributions of German companies are at present taxed in Germany under a system 
that "taxes undisiribuied profits at a higher rale than distnbuted profits. A Getman withholding tax of 
25 per cent, is deducted from dividend payments. No tax credit is imputed to the dividend received by 
the shareholder. The system of corporation tax in Germany is under reform and an imputation system 
will be introduced. The new system will not apply to dividends paid in 1 976 and 1977. At present when 
a dividend is paid to a shareholder resident in the United kingdom, under the provisions oi foe Doubla . 
Taxation Treaty between Germany and the United Kingdom, withholding tax will be reduced on 
application to 1 5 per cent, and the difference refunded. Dividends received by residents oi the United 
Kingdom are liable to tax as income from foreign possessions under Case V of Schedule D. The liability 
is calculated on the basis of the gross dividend received, but German withholding tax suffered (as ' 
reduced by refunds claimed) is allowed as a credit against the liability to Uni tod Kingdom tax. 

Shareholders who are resident outside Germany, but in countries other than rhe United Kingdom, 
may be able to claim foe benefit of double taxation treaties to which Germany is a party and should 
Inform themselves ol their rights under such treaties. . . 

Under current "German legislation, tax is not charged on capital gains realised by non-resident 
investors pn the disposal of shams held, outside Germany. Residents of the Uniied Kingdom wjJJ. 
however, be liable to United kingdom tax on any chargeable’ gains realised on foe disposal of shares in 
foe Bank. * - 

Different rules apply as to tax credit relief available to companies resident in the United Kingdom 1 
holding 1 0 per cent or- more of the share capital of a German company. Also the taxation of capital 7 
gains in Germany, and iho withholding tax reduction can differ if a Uniied kingdom or other non- 
resident shareholder holds 25 per cent, or moro ol the share capital of Ihe company. 

Claims for relief under the Double Taxation Treaty between Germany and the United Kingdom for 
persons liable to United Kingdom lax should be made. on appropriate forms obtainable from the in- 
spector of Foreign Dividends. Inland Revenue. Lymyood Road, Thames Dillon, Surrey KT7 OOP. 

Shareholders are recommended to consult their professional advisers i! they are in any doubt as to • 
their individual tax positions. ; 

Exchange Control - - 

Tha shares in l he Bank constitute foreign currency securities for United Kingdom Exchange Control 
purposes. Consequently under current regulations, a person resident in the United Kingdom will, unless 
utilising the proceeds of a foreign currency loan aulhonsed by the Bank ol England, be required to pay 
foe investment currency premium when.acqumng shares in .foo Bank and, on disposal ol such shares, 
will be required to surrendor 25 per cent, of the premium. , 

Market Quotations arid Dealings 

The following table sets Out the highest and lowest prices at which dealings have taken place on 
the Slock Exchange in Frankfurt (Main) during the periods shown (adjusted for rights issues) : — ' 


V) 


(i) 


■ : 1971 

1972 

1973 

1974 

1975 

1976* 

DM 

DM 

DM 

- DM 

DM 

DM 

; 274 

; 299 

2B3 

255 

340 

347 

209 

252 

199 

202 

254 

280 


High .. 

Low .. ■ 

^to 30th June. 1976. 

.. The fisted price for shares of foe Bank on The Slock Exchange will be for shares of DM 50 and will 
be expressed in sterling. Transactions in sterling will be at prices which will include foe investment 
currency premium and transactions in Deutsche Marks will be at prices which will not include such 
premium. All transactions will normally be effected for settlement on foe fifth dealing day aftgr foe date 
of foe transaction. 

Miscellaneous 

The ofhee ol foe Bank in foe United Kingdom is at 33 Great St. Helens. London EC3. 

Save as mentioned herein, there has been no material change in the financial position offoe Bank . 
since 31st December. 1975. 

The. Bank has not entered into any material contracts (not being contracts entered Into in foo 
ordinary course of business) within the two years preceding foe date of this document 

In May. 1976 United Virginia Bank ("UVB") instituted proceedings against European -American 
Banking Corporation (’’EABC’’) and named the Bank as a co-defendantThc sum specifically claimed 
in foe proceedings is approximately U.S. S2.700.000. This litigation aiose in connection with various 
loans in an aggregate amount ot approximately U.S. $1 1 G.0O0.0G0 granted to several shipping com- 
panies in Ihe Colocotronis group by EABC, in which 35 -banks (including- UVB) pomcipated. The 
allegations against foe Bank ate that it controls EABC and conspired with and aided and abetted EABC . 
in certain alleged violations in connection with UVB’s participations in these loans and that it is therefore 
jointly liable in respect of such violations. In the opinion ol foe Bank, these allegations are unfounded. 
Furthermore, the Bank is not aware of any facts which in its opinion could justify the claims against 

■' . . 

Sava as aforesaid, the Bank has no litigation or c (aims of material importance pending or threatened 
against it and is not aware’ of any litigation or claims of material importance pending or threatened 
8gainst arty of its subsidiaries. • ■ 

The members of foe Board of Managing Directors are appointed by foe Supervisory Board for a 
term of office of five years and have service contracts running for the same term. All these senrica 
con tracts are essentially the same. The remuneration laid down therein consists of a fixed remuneration 
and of a profit sharing remuneration which latter represents the greater portion of the total remuneration 
and is' related to foe dividend distribution to the shareholders. The total emoluments payable by foa' : 
Bank to its Managing Directors in foe calendar year 1 975 are referred to in Note fg) to Section II 
"Summary of Profits" offoe Accountants* Report set out above. 

There is no contract or arrangement now subsisting to which the Bank is a party and which in tha 
Opinion offoe Board of Managing Directors is of significance in relation to foe Bank and in which the 
interest of a Managing Director is maieriaL 

No member of foe Board of Managing Directors of foe Bank has or has had any interest, direef gr 
indirect, in the promotion of the Bank, or in any.assets which have bean, within foe two years preceding ' 
the date of this document, acquired or disposed of by. or leased to. foe Bank, or are proposed to be 
acquired or disposed of by. or leased to, foe Bank, otherwise than in the ordinary course of foe business 
offoe Bank. 

. The costs, charges and expenses of and Incidental to this (mroducdan.vvhich include foopraparatlon. 
printing and publication of fore document all accountancy and legal expenses and fees of Cazenova ft 
Co. and The Stock Exchange, are payable by foe Bank and are estimated to amount to approximately 
£120.000. 

Treuverkehr AG and Touche Ross & Co. have given and have not withdrawn foeir written consents 
to the issue of this document with foe inclusion therein of foeir reports and references to them in the 
form and context In which they are included. ' 

Documents for Inspection 

The following documents or copies thereof may ba inspected at the offices of Allen 8 Ovary. 

9 Chespside, London EC2V BAD. during normal business hours on weekdays (Saturdays excepted) for 
a period of 1 4 days from foe publication of this document:— 

(i) the Articles of Association of foe Bank, together with a certified translation ; 

(ii) the published accounts of the Bank for foe two years ended 31 st December, 1975. together 

Wife Engilshtranslations thereof; . 

(til) foe Accountants’ Report, a statement hy Treuvarkehr AG lhat they made no adjustments in tha 
preparation of such Report and their written consent; and . . . 

(hr) foe Consulting Accountants' Report and foe written consent of Touche Ross & Cou 
5th July, 1978. 
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Equity leaders better and bid speculation increase 

Share index up 3.1 at 389 . 5 — Modest rally in Golds 
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(■■•[•I Miner. 246.9 
V*i 7fi 


Z'iis. iiy- 

M-a. 

59.75 

150.4 

£0.53 

Li .; a ,2-ji.j: 

i.Ltt: 

354.7 

543 6 

49.4 


K 

;e* 1 : 

135.6 

443.3 

45.5 

;2T 1 ^ 


_ c !* (I 
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in places. Farnell Electronics improved 3 to H3p and T. \V. Daily 'Mall “A" enlivened a , , t • 

stood out with an advance of 7 Ward 2 to 52p. Renewed specula- rather drab Newspaper section.' by Sktbcns (U.K.) could farm-out .'ear Imw level U 1 Tidlo 
to S7p in a market shore of. slock. t | V e interest raised British Roll, rising 8 to 202p in response to Part of ns North bca Brae Field modc>t rdlj in tbo bqi 
^ h . d f . Newman Induslnes, in makers 2 to 45tp. satiSfactory preliminary figures mtere.st made no impacl. the price JJJJJ "J. 

belated response to the chair- _ . . nRG were to^Se fore in PMner/ remaining at l#ap. Monetary Fund gold au 

man's recent encouraeinc AGM 'Manbre and Carton, continued S*Jr.:_5T* _ 


Insurance brokers came in for 


were 2 or 3 better on balance. * Tair amount of support yester- 
Nevertheless, there was still a d .3>' when f o™er buying on con- 
certain amount of caution in front sideration of the sectors substan- 
of to-day's June trade figures. * ,a l overseas earning potential 
Down 0.5 at 10 a m., the FT 30- pushed prices higher, bentunenr 
share index closed a net 3.1 up £®s a l fi ° helped by background 
on the day at 3SD.5. bid speculauon. C. E. Heath led 

c ~ the advance at 434p, up 14, while 


man's recent encouracinc AGM 
statement, put on 4 to 55p. 


to figure prominently in Foods. fSuSi 

ricinn q mnro a lore nnsir nj w iiiie InTcresk rallied irom a tow 


. Overseas 


1 fOp. 
Traders 


... , .jej-o a mor p fD , jorg no-jj of wnue mveresR raiuea ixum a tow minor improvements. 

After an itotJal burst of ^51 on for year of 551p on the re- recovered 3 10 TSp. 

ilhusiasm. interest in Stores S assuring statement with the in- 


asa^-ss. 'usst g™™, 


recorded Modest local, Gape a 
Lour ho nDn t a | interest in *. m* 
of stock, pushed sha 


Tate and Lyle, un 


on the day at 3SD.5. oia specuiauon. t. tieaui lei 

_ .. .the advance at 434p, up 14, whili 

Scattered gains m secondary n 0RS Robinson put on 7 to 174j 
issues were mirrored in the d- 2 an |" Matthews Wrighlson anc 
ratio of nses over falls in FT- Se dgwick Forbes both ended l 
quoted Industnals and an at 192p and ^ respec 

improvement of 0 ., per cent, to liveJv . Composites were not lef 


SlSr j iTSSS Bogg Robinson put on 7 to 174p 135p and ^thread "A’’ a penny JET ?££ SE* and "&BS „ - _ _ * 

ssss Reglonal Props - hl * ket 


153.37 in the -FT-Actoaries All- ^hind and had Snn .Alliance 


bhare Index. l0 the g00( j at 415p and Commer- Bufidin« 

r; ,. - . 1ata clal Union 7 dearer a( 127p. firmness " 

GiltS fade late "Royals" added 6 at 290p and higher at 

A small rally of S0.30 to *122.50 w ? r ? *“T ilarl * hl " hcr ^ comment, 

per ounce in the bullion price **"P ,n L,re l® 50 ® 8, better at 

ahead of to-day's IMF bullion With the interim dividend ment of I 


Gilts fade late 


respec- 143p ahead of to-morrow's results, ^en 0 verhaMin?the market had ^ contrast, the Ordinary closing 
SfSo 4 D rS> WefB 3t bS Jiea^Mlrte^d 2 off at 7Sp_aod the “A" finishing 
i3 ' p ' up4 ' improved similarly to 102p, but 3 down at ai p following the full 

^Turner- D..n/i; N ^ i. A m .. n ukl« n-t.-^u— a _ rpnnrl (Itnor Hull SDATC mrliiHurl 


Lament Holdings revived with an index rallied 2.0 to jj 
improvcmccl of 11 to 14p and bullion was finally oS cet 
New Bridge picked up 2 to 17p a i 0 per ounce. 


Property leaders closed on a T V 

firmer note after anollier arnafi * “‘d TnsL 10 


Land Securities were 


did naraom trma ta , hf hcavyw ^ 

Shippings dosed firmer for Randfontetn and Went 
ioice. Furness Withy gained fp[ a both inu>rotL*d i ti 
to IMP as did British and Com- r ,-- *' 


ahead of to-day's IMF bullion tilth the interim dividend ment of the company's involve- 94 p. .Among smaller-priced issues, 
sales brought a sympathetic season now only just over a week ment in a £ 2 bn. Australian Fairdaie Textile closed a fraction 
improvement in Gold shares. The away, the big four Banks claimed venture. Weflco Holdings finished harder at ISp and Goodman Bros. 
Gold Mines index regained 2.9 a little more attention yesterday, fractionally harder at ll jp on finished a penny firmer at lip. In 

F.T.— ACTUARIES SHARE INDICES 

These indices are the joist compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


nrrane» ui -A. r. v-cuicul, j J[ Z lO Hip. VV H SmiUl J m viua^i hap j A _ at = 7n _ nr i \jrpp a - uu iwu u>u fi-s I,, ’ 

higher at 161p following Press improved 4 to 356p, while modest at *BP* “0 YIncent, 5 off ^ hard ®^ J. 1 'rTI? monwealtb to 205p, while John z}‘* ^ 

comment, and R. CostaJn, 4 gains were alro recorded by at ,jp - Supermarkets had a W a * ,4 P- Elsewhere, fresh j aco bs added 11 to 2op. P. and Hlhaw darned a halt 

belter at i3Rp on the announce- Mothercare, 196p, and Vantona, firmer inclination. Gateway speculation on the possible sale o. Deferred were a penny dearer £10! . Amom- the low 

ment of the company's involve- 94p. .Among smaller-priced issues. Securities “A” finishing 2 harder of the company's Arlington at 103p. stocks. East Drier on teh 

men! in a £ 2 bn. Australian Fairdaie Textile closed a fraction JWP-. Queens Moat Ht^es House development left Regional vodesf price iraprovemcnls to ®0p anti Kloof wrre 

venture. Wellco Holdings finished harder at ISp and Goodman Bros. h t rden ,?H , a p ^ ny j° tP *" other- Properties -A" 2f. higher at 4^>. o?de7 of ih™ day in at 40p Following the 

fractionally harder at lljp on finished a penny firmer at 11 P . In ^ 1 i Itle aI,ered Hotols wd Peachey Property c osed oidy after a smaU busmeaJ in- i„ J \ 

— r Caterers. fractionally firmer at 43ip on the r^ri mande*> ked ud 4 law Ju “ q “" ,crly - s 

- after-hours enod interim * u “ a .L_ prcKe ®,“ p put on 2o to 175 d 


UJC Optical jump 


=/ piificu up -i D „, 

the results, while p 


resuits. Imry ^P^'Jniproved ^JuUs gained 2 to 


Overseas-based linanei- 


«■ • * . . Ills- _ uiuuaiuuj nuiutu iw ujian 

News of a £35m. "rights'’ offer Reversionary “A” 3 to ISSp, while ^“P 8 p “ l 4 Vnt,» P o^ns any dnftrd 4x1 J*0e 
nm RwH intPrr.Hnnni h™.,f»hr ^ ctTI a thin market. John Haggas inraB , man , 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Ftpiiv* in [arrnthe*** fihni, numLwr 

nf FtviiJu per •ecrinn. 


Tuesday, July 13, 1976 


Est. i ttrnw _ Kfit- 
Tn<i?x D«v'fi E"min™i ; Div. " P.K 
So. ' CbrnigC Vlclrt % Yield ^ . Ilario 
% iJIni ; i trr . men 
t'nfp. ■ at 5fii> •"«irp. 
Tax M«> T»s r? 


ITridir Thitn. : 


H^lhsiiJKl-licvm iTid^s 


>lar* 

Com pi la non 


nicked un later la 242n to leave , , -t . — -,fTT t .,777.7. interim resujes are cue auiy tnunt w j. ine umi 

a net loss of only 3. Eowater fn^profits SMOn^City Properties q ^ ,:e ^ y . ^3P J*^*.*^ * vsuc ' 5 improved in line 

retreated in sympathy to close at Ure quoted er “rights" JliBp. 5re JinSy beUe?^ SS* * Industrials. Cbarter .a 
the day s worst of 100p. down j. with \ c ncw n U-paid at ^ip ^ ere a pCTn:i b * ltBr a ‘ <3p : EieHLs were both 4 high* 


In contrast, Wilkinson Match 
improved 5 to 147p in response to 
I the increased profits, while other 


with the new nil-paid at 3jp 

premium. South African Industrials con- 

_ , . . a . ■ . . tinued easier. Tiger Oats closing 

Publicity given to a brokers 10 off at 300p ^ a r. Bazazn 


EleMs were bath 4 high* . 
and I S3p respectively. 

On the other hand. 


miscellaneous Industrial leaders circular aroused slightly more in- - A - finishing 13 cheaper at 460p. Platinums and Tins all 


145.48 -Ll.O I 16.33 1 


1 ; CAPITAL GOODS (179) i4S.4«*i.o 

a: Building Materials (30) ... ies .08 Via 

3 Contracting. Construction (23) 187.43 : ^o.7 

4 Electricals (16) 27i.*s;-o.7 

B Engineering (Heavy) (13) ... 17747 1»°- 7 

8 f Engineering (General) (63 i ... i36.06j-o.7 

7 1 Machine and Other Tools (9) M BZ ;+ 0 - 8 
a| Miscellaneous (251 isi.49 1*2.8 

9 i CONSUMER GOODS ! 

(DURABLE) (53) . 134.66 . 0.6 

10 Lt. Electronics, Radio TV (15) 136.43 j + o.4 

11 : Household Goods (13) »«7.i6 ( *i.o 

13 Motors and Distributors (25) 79.61 j^o.6 

CONSUMER GOODS 

13 • (NON-DURABLE) (168) 147.91 *o.« 

14 Breweries (15) 167.71 j 4 . 0.7 

15 , Wines and Spirits (7) 174.13 + 1.0 

16 ; Entertainment, Catering (14) 175.45 — 

17 | Food Manufacturing (22) ...Ii6i.a7 + 0.4 

18 | Food Retailing (16) 134 64 +»•■ 

10 ; Newspapers, Publishing (16) 177.64 + 0.1 
20 : Packaging and Paper (12) ... 101.74 + 1.2 

ai [ Stores (34) — . ... 119.27 + 0.7 

aa Textiles (23) — _ ... 161.33 4 - 1.1 

23 ' Tobaccos (3) ... _ ... 227 . 1 a |+o.4 

24 Toys and Games ( 6 ) ... 78.32 | + o . 5 

.OTHER GROUPS (96) j 

35 j Chemicals (26) ... 318181 *°- 4 

38 ! Office Equipment (9) ... 04 05 +0 - 6 

87 ; Shipping (12) ... ... 376.62 4-0.3 

28 ' Miscellaneous (49) _ ... 154.08 — 0.1 


T«s r?*T« =™j 

9.23 0 14 I 


Sigh ■. Low' 


I showed minor sains. Metal Box t crest in British Petroleum, which 

j put on 4 to 281 p and Beecfaam 3 rose 5 to 6O0p. Oils otherwise Speculation that Mr. G. R. F. 
to 387p.“ Elsewhere, UJC. Optical edged forward in a small business, Tompkins wilL in the near future, 
and Industrial featured by jump- 


7.15 ; 9.63 

6.88 j 7.69 

4.89 j 9.21 

6.84 : 6.98 
6.63- i 9.37 
7.40 8.58 


9.23 9 14 144.08 144.26 143.96 144.16 114.89 160.06H37.18 206.37 50.17 

I <2!/*i ! i£,€i .Mb72) ..|0.12:7 «i 

9.63 9.82 127.36 127.97 127.48 127.42 96.84 150.18 121.77 933.84 : 44.27 

(16-11 fflS.fll . (2/6/72) !(l! L2 74. 

7.69 7.69 186.11 187.07 188.16 187.95 209.05 ,260.20 184.29 389^3 J 71.48 

i I « 10/11 ran (19,-6/721 ,<2;12/7<| 

9.21 ' 8 96 269.43 269.87 267.87 269.02 216^2 287 .60 245.72 350.04 ! 86.71 
■ » . (21/4) : (tWi tMflgi i i%.5'43i 

8.98 < 6.9B *176.26 1176.30 1176.45 >177J» 135.60 .193.18"lfil.88> 202.87 94.43 


owum to profit-taking. 
The recent firmer 


Shell finally Improving 2 to 434p buy the remaining shares in the Australians generally 1 


ing to ISSp before ending 65 up on and Ofl Exploration 1 more to a company that he does not already although gains were r 


147.91+0.6 
... 167.71 j + 0.7 
... 174.12 L 1.0 


I (3-PI ! -2flSi (6/6/73. I .1.-2-761 

9.37 134.07 133.95 134.00:134.13 98.69 149.29 125.4e 168LS9 ' 45. 14 

• fSihi | (2/1- IMOT2) 1 i6/1/7d) 

8 86 69.31 58.78 68.18 67.55 1 41.46 60.62| 51.191 138.70 19.96 

>3 5i ' ifidi t i«/7«S) -1*12/741 

10.29 128.63 128.52 128.47 128.89 104.85 141.94 12 1.53 1 177.41 49.65 

j (tltfi : (2.-1) (27/4-721 1 iAL-76) 

8.91 123.97 123.98 124.49 124.99 i 84.07 ! 141.46' 116.86' 227. 78^ 38.39 

1 (21 W * 12.61 (21/4/72. ! (6(1, -751 
0.89 135.85 136.12 156.34 137.19 96.38 150.35 128.75) 257.41 [ 42.85 
•I • . ■ (7/4 1 .2*,. .1 H-o.73) !( 12/12/74 1 

7.80 .155.67.156.08 158.98 169.00 129.55 187.^2 155.67 263.22 r 63.92 

• «7.-4i fl!S/7j i« s- ( r2| -(17/12/74. 

8.13 79.13 78.84 79.07 70.23 : 45.79 ' 86.16 70.06. 170.59 19.91 

ii-&» t«/li ilb-L-a- ' (6/1/75- 


offer at lS7}p a share. Another through to Monday’s inquiries and ■ continental succumbed 1 

strong feature was R. and G. lost the turn to 43p, but WoodsUe- Golds Steadier- taking, the shares helm 

Cuthbert which, already up to Burmah replied to favourable point easier at 115. E 

3S!p on fresh take-over specula- domestic market influences and South African Gold shares Canadian baying left Sal 

tion, moved ahead further to dose closed 6 up at 92p. A report that recovered from Monday’s four- at I07p- 


strong feature was R- and G. lost the turn to 43p, but WoodSble- Golds Steadier 

Cuthbert which, already up to Burmah replied to favourable 

3S!p on fresh take-over specula- domestic market influences and South African ( 


ACTIVE STOCKS 

No. 


6.19 I 10.53 10. 

6. 79.; 10.87 ’ 10, 
5.81 \ 13 98 13. 
7.58 11.14 11. 


10.39 147.01 147.82 147.69 148.17 126.02 <162.84 13&95: 226.0? ! 61.41 

i (4-2. (2/6 1 ./ 16(3/72) (13/l»74: 

10.87 166.60 167.24 166.53 189.38 147.06 179.43 147.99. 281.87 69.47 

1 -2/2t 1 2/6 1 !rai 1/72,(13)12,741 


101.74 +1.2 
119.27 +0.7 
161.33 +1.1 
237.18 1+0.4 
78.32 1 + 0.5 


-316.21 +0.4 
94.95 +0.6 
375.62 +0.3 
154.08 —0.1 


INDUSTRIAL GROUP (496) 


30 I OILS (4) 


; 500 SHARE INDEX 


32 : FINANCIAL GROUT <I00) 

33 ; Banks (6) 

34 i Discount Houses (10)... 

35 : Hire Purchase (5) 

56 | Insurance (Life) (9) ... 

37 , Insurance (Composite) (7) 
a® j Insurance Brokers (9) 

39 Merchant Banks (16) 

40 j Property (32) ... M 

41 i Miscellaneous (6) M 


4 2 | Investment Trusts (SO) 


« [ALL-SHARE INDEX (650) 


| COMMODITY GROUPS 
(Not included in 500 or 
\ All-Share indices ) 

44 Rubbers (9) ... —> 

45 • Teas (S) ... r+. 

46 i Coppers (3) ... ... . 

47 ! Mining Finance (11) 

'48 I Tins (S) L 

49 i Overseas Traders (13),.. 


interest 


* Consols 2J*5. yield h. ■> 


|13 2.66 j + 0.6 


J36O.06J + 0.6 


169.76 1+0.6 


130.26 ; + 1.2 
157.51 ; + 2.1 
161.23] — 

91.01 — 

106. 75 —0.9 
100.63 +2.1 
.44 1 + 1.5 


6.09 I 10.29 


5.85 I 10.20 


11.14 11.04 175.37 175.94 176.37 1J78.38 145.95" 211. 26 158. 17’ 329.99 54.87 

I . I ■ 18 , 3- .»«. <IZ/l2/7?,(hl/7(7*i 

9.24 9.17 160.57 161.90 162.84 163.83 1139.07 179.44167.25-211.65 1 59.78 

: ' 1 . . itl.b. ' «2,Ui | -l.-b.72i «ll/12/7«) 

11.03 11.03 133.47 134.32 135.00 135.88 119.87 150-06 126.86 235.08 , 54.25 
! I - 12/1 1 .2'6i -(16-8‘ia kll/ia74> 

13.10 13.10 177.54,178.32 179.10,177.75 139.28 184.54 157.01.250.29 35.08 
: ; I -11/3- i2/6> *ta.-1,i2, ! (6-l(75» 

9.58 9.68 100.52 100.77 101.07 100.57 87.73 112.60 94.92 135.69-43.46 

J ! -W| 2 | r 2 .fl i'jsnnto . (S;hlb> 

12.13 112.11 1X8.45 119.25 119.53 119.24 104.48 136.24 113.17, 204.39 i 52.63 
. 1 - (2|2- i2.4i .(16,8.72) (6/1/75- 

15.92 • 11.44 149.68 150.68 190.26 150.02 130.26 183 19 141.90 253.73 6 ?.B 6 
■ - I ! iSO/1) lZ;bi 717,9/661 iU/12/74 > 

7.95 ! 7.95 226.24 226.62 224.93 225.23 193.43 241.89 211.56 339.16 94.34 
.: T . .*;&) • (t»/5i i5f.V/72) (U.-8/62i 

7.82 : 7.82 -77.96: 78.BO 7B.82> 78.18 1 41.71 78.82 59.13 135.72 80.92 

. . t (8(7) -22)1 - (16/1.70) (6/3/75) 

■ , i 1 

11.99 11.99 215.27 217.27-216.83 217.021166.86:231.38199.45 231.38 71.20 

I : -3/5/ • 16 /I 1 13/S 76> (1/12/70 

94.42 92.46 ” 92.80 95.21 85.92 100.18 85.09 246.06 45.34 

110/6- iSflj'. il/9.-?a ,{2/1/75- 
iu.»a 9.90 574.48 576.57 375.45 376.72^351.71 ,432.64 355.52 517.OT • 90.80 
| • 1 j (M/ll (lW/3) lb' 12/ 1 2). (2B/6/68I 

10.23 10.28 (154.21 155.75.164.84 165.82 j 130.95 178.98 148.45 25B.eii60.39 

fB/1/76) 


10.29 ; 10.18 1X51.7* .152.43 1152.53 1152.61 1185.64 ,165.38 143.68 280.17', 69.01 

I 1_ "I 1 1 i 15/fli 1 i2/6i i U/6/7^.-|(l3/12/74( 


9.00 0 57.77 356.87 355.03 1362.77 1293.81 1395. 84! 3 3 1.341 431.66 1 87^3 

I 1 I ia)/Si I (16,8) l(29/5/QsU(29/5/62) 


10.20 , 9.97 068.73 169.31 168.99 : 169.17 1139 JS5ll83.0a 161.90! 227.95J 63.49 
I I ! - I (3/5- • f2,4i ,C16/B|7af1tl3/ia7«l 


NEW HIGHS AND 
LOWS FOR 1976 

•JS L'tea,S'TP™5 JM, W5J5! 

/KUiRMl IW Hifihs ana Lows far 1976. 

NEW HIGHS (28) 

3>x «jnw" o " At 8ank '» 

. • . AMERICANS (S> 

C-tv ln». Slr.gcr 

T ST?SpeLn.-91.9S Z * Ma 

— — - — KMMW “ fll 

Royal Insurance... 23p 9 - 290 + S 3^2 265 ^ Consu . on ^' LD,NCS «’> 

Weyburn Eng. ... 23p 8 335 +19 335 150 A n-«f couo.df IEM,CAL5 ”* " 

Barclays Bank ... £1 7 280 + 3 350 2fi3 ... cngineering (ai 

Cuthbert (R-iG.) lOp 7 42) + 9) 42) 17 1 

Manbre & Garton 50p 7 131 +.0 .131 122 sr»ti»h Syphon^ o«strmu^ 

Marks ts Spencer 25p 7' 102 + 2 108 88 Cuthbert q*. * o.i u+f 7 Ootiof 

Nat l. Westminster £1 7 * 230 + 5 2fl0 205 Heath «c. e.» ,NSU,ia r“42£ 

Reckitt & Colman 50p 7 350 + 5 363 315 urtsa <m.; p rop° ^ ^ p'^p+rtn* rs+ 1 1 a 

RT2 25p '7 - 218 .+ 2 239. 178 Umd ' ^tottiles W 

The above list o/ active stacks is based on the number of bargains trusts hi 

recorded yesterday in the Official list and under Rule 163(1) tel. A “ crrorn G * n - "oki* 

— Chl ExsteratlPii 

• . TEAS ill . . 

Option Report — 3-month Call Rates M,,res i Wlv - 

OPTION DEALING DATES. * Hestair, English Propertj', C. T. North ^ Hi “ 

First Last Last For Bow ring. Silver-mi oes. Charter- -NEW LOWS (17) ~ 

Deal- DeaL Declare- Settle- hall Finance and OIL Exploration. foreign bonds m 

ings ings tiou menf “Puts” were done in Oil Explore- Antotafl - 'V* s BJJi KS m 

July 20 Aug. 2 OcC.14 Oct. 26 tion and Manbre and Gartou, Arbutimot uttam nr*t nmi. warrants 

Aug. 3 Aug. 16 Ocl. 28 Nov. 9 while “doubles" were arranged cro«Jw W4a- ”Snrts S y.j 

Aug. 17 Aug. 31 Nov. II Nov. 23 in Trafalgar House Warrants engineering hi 

" Calls " were dealt in Lonrho, and Oil Exploration. aiich (e.j Rai/our 


Denomina- 

of 

Closing 

Change 

1976 

1976 

Stock 

tion 

marks price (p) 

on day 

high 

low 

ia 

£1 

21 

362 

4- 2 

402 

328 

Beecham 

25 p 

R 

ssr 

+ 3 

390. 

339 

Bow a ter 

£1 

R 

jno 

- 7 

230 

173 

BP 

£1 

S 

600 

+ 5 

685 

575 

Commercial Union 

25p 

8 

127 

-r 7 

138 

106 

Distillers 

30p 

9 

143 

4- 2 

138 

137 

Royal Insurance... 

2op 

9 - 

290 

+ 6 

332 

266 

Weyburn Eng. ... 

25p 

S 

335 

+ 19 

333 

150 

Barclays Bank ... 

£1 

7 

280 

+ 5 

350 

265 

Cuthbert (R. & G.) 

lOp 

7 

421 

+ 9} 

42J 

17 

Manbre & Gorton 

50p 

7 

Jot 

+ » 

151 

122 

Marks ts Spencer 

25 p 

f 

102 

+ 2 

108 

88 

Nat’l. Westminster 

£1 

7 

‘ 230 

4- 5 

290 

205 

Reckitt & Colman 

50p 

7 

350 

+ 5 

363 

313 

RTZ 

25p 

' 7 • 

218 

. + 2 

239. 

178 


A. P: Geuent-.^ 
Anar. leisure j 


iHiiardian 18 Spiller* 

(>X!V 25 ITtKO....— 

(Hawker Sidd. .. 36 fThora "A"...;...! 22 
[Hnuie of F»aer 8 Tube lnveat+ 


ldfaell.- 27 

[Ultramar. j in 


i*r,wrH * .atiune oi rranerr a fruoe Inrceat-...! 87 mutus i 

Rsn.-Ia.va Bank_ 22 tl.C.I .] 20 |UnllOTM 38 Anglo-Amar. ...• 60 


19.66 ' 5.36 
— i 8.58 


4.43 I 14.94 , 14.94 
60 


l2iSi | (lt?/?!(75tf 1(13/12/7+1 1 Baccba in 28 7 Dt<l. Draperv... 

BootaDnyt ! 13 f.U.L 14 ' Ytefcen 

Utmtera 16 llareroik | 7 WitlumaHud'n 

6-^.T , 30 lhesal*Geoeral) 12 Woolwortta .... 

British Leylaad 5 lUdbrote J 11 

HOC lnt S-alUoytia Bank I 23 ■ Property 

Burton -A' 4 6iji"tor*" 4 4 [Brit. Land 

Uadhuiys 4 5 I"lliim3" .1 7 Cap. Countiee.J 

-'--iirtanldB 11 MAEkaiSpencer 8 [B. P 7 

LVben bants. 8 -'Midland Bant.. 22 -lot. Korop [ 

Oilfillers 13 [Natl Weal Bank 20 llsmri ijecuriliw 

Dunlup..^ 71 2 , -Du" Warrants 8ia.MBPC..._ — 

11 |P*ODhL 11 jFen-he? 

•J- 11 - 1 ‘ } 7 i"Plep*v — 7 Samuel Props... 

Ren. AceuJent..- 12 iff.H.M 5 'Town i Citv 

(Jen. Hleetrie— .! 13 [RankOrz. -A'a. IB I 

2 1 ** 0 , 35 (Rwd Inti 23 Oils 

Grand Met J 7 Itathnuore. 4 (Brit. Petroleum 


8 [K. P 5 

22 lot. Kurop I 7 

20 Land eJecurilieet 14 
Big.MBPC...- >.l 7 


5 ;Tow 
1B , 

23 Oils 


;Tokh t City— 


G.L-JS.--A’ ; 16 Is later WaliierM 


ivua 

[Brit. Petroliram 
iBurmab Oil..... 


8 Cbarter Cun*...| 15 
15 OhartrhTl ftn_.' 4 

4 Cons. Gold 15 

8 De Beers Der ,.' 35 

F. S. Oednld ..,350 
-Great Boulder. J 12 
3 lj (Hampton Areas 12 
3 Hampton Prop . 1 4 

5 Klc-oT 1100 

7 bnrfao... 1 9 

14 Loraina 55 

7 Raeidon 1 55 

3 Pres. Stern -... BOO 

4is Wo T. Zoml I 17 

2 ia WeUcom . ...... - 55 

West Areas ! 40 

Weatarn JTogJ 18 


Allen (E.) Balfour 

.. • • INDUSTRIALS I3l 

hsuzsa *. ”** Gornun 

faper "> 

MINES (5) 

K tarns* Birfeb. 


RISES AND FALLS 
YESTERDAY 




British Funds 

14 

7 38 

Corpus. Dam. and 



Forvfau Bonds 

13 


Iiwflnsu-tals 

319 


Financial and Prop. ... 

141 

35 3M 

Olh ■ - 

8 


PlantaitaM . ... 

2 

2 ' 3C 

Mine* 

49 

44 62 

Recent Issues 

15 

1 24 

Totals 

552 

225 um 


I 29.54 1 29.64 1152.11 158.45 1 152.76 |1&2.68, 155X4 1 184.55} 141.96 246.7*1 71.63 

! I I l I l (35/1* ' T S&H-W H»3(12ff4) 



1 


MONEY MARKET 


Small assistance 

g^renL SSL, P b5 IB 3S« MI ou h i! relt 

swuratTM 


xnesdeyt July 13 


mi 



Tbnn. ! Wsd^ I Tuesday} Sunday! Friday 
Inly I July [ July l July July 

.‘5 [ 7. j 6 b 1.3 


io-—, ^ Bii B uuy OI ireabury oms ana an increase afternoon when rates eased to id 

short supply In the London in the note circulation. rartSmt before dal L at J!! 

money market yesterday and the Discount houses paid around JSjtr closing at uj per 

**S°fcS** Sa u e v s ^ Tia!1 ^ mourit f°l per ““t for secured call Short-term fixed neriod interest 

of Assistance by buying Treasury loans in the early part and mre . re ®J 

bills and local authority bills closing balances were taken at chances* small mixed 

from the discount houses. • Goy r 10-10* per cent Rates j n the table feetow are 

eminent disbursements exceeded In the interbank market over- in some rases. 


15.93 

13.91 

13.91 

15.90 

49.10 

49.12 

49.18 

49.08 

60.43 

90-71 

50.71 

50,69 

50.19 

60-15 

50.06 

60.02 

68.63 

68.79 

68.81 

68.81 



47.5d 115-42 38.27 

®b li 1I/9AS) \ 0H/76) 
48.6d 113.431 37.01 
(3/ii -35/1W8Q; (3/WS) 
«.43| 114X1 34.45 
•7'S- I- LV9/63J W 12/74) 
62.76) 1 14.95 J 47.67 
<2/li .1.7-10/55) [ •«/ 1/75, 


OTernightu u . ■ — lmiHi — — — 

2 days notice. lOTa-U — — 

tfdqysc-r 

.7daysaodce. - J . l^UH 11 ~ lUa-lllj 

One month ll r Vll^ 11 A-lip^ ll-JU a Ilij-IOH UVUai • 

Two months.. U^Uq _ im-UU U«-U3i J 

Three months! llU llJs! IUb-IIU 11^-UU IIU-IOIi llfc-US. ; 

bis months... ll.vil^; HrrUto IWa-USa 11*101*. lHa-13 
Nine month*. . llie-llft. 11^-llij | ~ Illj-ll ll7 f 

j 11“#"11?4. - 11V11~8 i llJi-lIW I2i« 

Tnn yeaiiu...., - l Wto-ttS* . - - 


10-10StI — 


10%-1U| - v .- : 

■I05«-107*| 103v ! 
i lQVlOTfl IOIj-10® 
I105»-107 8 ’ 103 


H3t-llSa 
11*4-1 18 b 

LlUt-lUe 


Secdsn nr Cron Ban Dale 
Q-raneas Traders 31/12/74 

EiUtiiceHeg (Heavy) 31/12/71 

Engineering (General) 31/12(71 

Wines and Spirits lilfn 

Toys and Games 15/1/TO 

Office Equip mcirt lfi/l/TO 

Industrial GrwiP 5/J2riB 

HhcwUmwaus Fimwctal 31/12/TO 

Fund Manofadni-liqi . 2 tfUita 


Base Vain* Section or Gi-mp Base Date Base vain* 

UO-tt Fnod Retailing • 24/12/67 JMJ3 

l£kt* Insurant* Brakers 23/12/57 9U7 

153J* Minim Praance 21,12/57 MOJO 

144.76 All Other U'4/6? 100.00 

133.72 1 RedempUm Altf. FT -Actuaries Indices are 

1*2.74 I calculated by Extal Csmnmlcad«BS Limftcd (a 

UL20 | member of the Exchange Totagraiih Grnvp) on an 

UU6 - IBM 3TO camnnisr. 

UU3 A fist of the cnmdtueat* «T ifm FT-Aduarfes 


» ar *J^JS“ “* available r r «n the ftbHshen. 

the Financial Tiraoc. Bracken Haase. Camwn StresL 
Leaden. ECU* 4BT. price 1*. By pw^lBp/^ 

A reewd °r ito tadlcM. c oh E3q, Is oblaJnable 
freni FT Business Enterprises lg. Bah Court, London, 
EC4. II gives all group and wb-sectioa buHCcs at 
rertnfgbtty intervals since ihe mm or ihe series In 
W62 wiBi aoarierty Mgbs and !**». oMdend and 
earnings Ognres are- also Included. 


WlflSS* - 




Local aiithori^ and finance booses Seven diy 6’ notice, others seven daw* fixed. •Longer-term local authority mortdaae 
rale nominally three fa are 13-1H per cenL; four years 13MM per rent.: five rcirs ShS por «W. -6 Bank bfll tstes M 
6uj,,n * TOIc for prune paper; buyinp ratra for fonr-giomli tank btita lOlSu per eetf.: foue-mOoth trade bOls 
ii»-iu per rent. Approximate sefihw rale for one-month Treasury Mils xOUjs.lo: per cent.; two-montb HESxj ’ per rest.; .and 
threMnamh 102732 per. cent. Approxtmatr MlUna rate for tmeJnttnth bank bills n per ernt : two-mofflt) IBISk 402933 per 
eenr.: and three-month 1B9 m per cent: ooc:momh trade bills Ui-lli per cent.; ju-o-snomh m-lU per cantj ■ also Three- 
moiuh nj -111 per cent. . • - - • . . .. 

Ftuance Hnnse Base Rales (published by tho Finance Houses Aasodatloni 11 CC jU. from July 1. igjc - dearias Bank 
OepMit Rate for small sans or seven days* notice 84 per cent. Clearing Bank Base Rate for lending 184 per cent Treasury 
Ban average- tender rite of discount M.sa2* per cent. 


BASE LENfH 
RATES 

Aliied Irish Banks L 
almcrican £.vprc*ss Ba 
Anglu-Forlusuese Bai>. . 
Henry Ansbacher ... 

Banco dc Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of XJS W 

- Banquc du Rhone S. 

Barclays Bank 

Barnett Christie Ltd.. 
Bremar Holdings Lt 
Brit. Bank of Mid. Ea 

■.Brown Shipley 

Canada Permanent AJ 
Cayzer. BowaterCo. Lt 
Cedar Holdings 

■ Charterhouse Japhet. 

C E. Coates 

Consolidated Credits. 
Co-operative Bank 
Corinthian Securities. 

. Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawrie 

English Transcont 

First London Secs. . 

■ Anthony Gibbs 

Goode Durrant Trust.. 
Greyhound Guaranty. 
Grindlays Bank ........ 

■ Guinness Mahon ..... 

■ Hambros Bank 

Hawtin & Partners L 

■ Hill Samuel 

C. Hoare & Co. 

Julian S. Hodge. - 

Hongkong & Shangha 
industrial Bank of Scot 
Keyser Ullmann 
Knowsley & Co. Ltd. . 

Lloyds Bank 

London & European .. 

London Mercantile 

Midland Bank 

■ Samuel Montagu 

■ Morgan Grenfell 
National Westminster/^^ 
Northern Comm. Trnsi ■ 
Norwich General Trnsi - 

Portman Guaranty 

P. S. Refson & Co. ...^ 
Rossini nster AccepfCi 
Schlesioger Limited ^ 

E. S. Schwab 

Security Trust Co: Ltd/ # 

Shenley Trost - 

Standard' Chartered ... 
Trade Development Bk. 
Twentieth Century Bfe. ■ 
United Bank of Kuwait 
Whiteaway Laidlaw ... 
WiUiams 4 Giya's ....„ 
Yorkshire Bank 

■ Mmabe rs at Uw Accrjuuw 
Commiffev. - 

* f-tiar ficsoaiu 7-moath - 
82%* 

t- 7+1 ay depositt on sunn of £ 10 . 
muter «*;. up to e+.8» t. 
over ££3.000 7^;. 

I Demand demBUs 8^. 
t Cat! deposits over CM Ml 


CORAL INDEX 


LG. INDEX 01-351 346: 
APRIL/ JUNE RUBBER 5jU 


INSURANCE BA 
RATES 

1* Atlantic Assurance ... 

- Cannon Assurance 

t Artflwsi . jIuwb under inntras- 
. .Property.. BamL fabte. 



























OFFSHORE 


OVERSEAS 



INTERIM STATEMENT 


/ELLCO HOLDINGS 

LIMITED 

nrwerly HAWKINS DEVBI/>Pltffi\TSIJMJTEI)) 

■ • r 

le Directors have declared" a n interim dividend 
0.16!25p per 5p. share (equivalent to 5 per cent 
th the imputed tax credit), payable on 27th 
jgust 1976. ‘ ■ • 7 

ae dividend has. largely been made , possible by 
,e trading' profit of £429,379 earned during 1975 
; the Group’s electrical division, and the satis- 
ctory conclusion of the capital reconstruction, 
liowing withdrawal .from competitive building 
instruction. ' ~ •. *' 

effecting the, importance of the electrical 
i vision, at an E.G.M. on 30th April it was decided 
> change, the Company’s- name to. WEIXGD 
iOLDINGS . LIMITED, as from 2Sth June 1976. . : . 

• ■ ,7. R. S. LAMDDf, 

. ■Chairman. 


Ajbany Fond Mao agemeat Co. Ltd. 

P.O. Bax 15*9. BoW*. . 

cUbanyF'BrfUd^.pCUO «5? - ,t — 
Arbcrthaot Securities (CL) Limited - 
TiO. Box 127. SL HcKcr, Jersey.' ■ . 0SM2S61 


r i - r ' West define 0W* JU03B- , 
Kot4IA1MCD~]3a.« MfillG-l - 
Nest dealing dale July 22 
AnrizalisB Selection And NY 
start* C OHoituiBiCL , e/o Irish * 
oathMlLc. -izr. Kent SL ‘w-doei'.- ■ 

WSS1 Shares ! SUK57 I _...l 

r; Next sub. <ta y July, is 

TKenque Bnuelles Lambert 
£TtM 4« U pegeare 'B.'ltlCO Brussels 

RobU Food LF P4W 1.9451 .. ,.| *43 

tk.-M London & S. America. Ltd. . 
*W6. Qu«t» Virtefta Sl_ EC4. 0I-SM0BK 
Ale^ndet Fund — 1* 5US759 I -I — . 

. . ,N«4 jtxei value July 0 

Barclays UnSnm IntT (Ch. Is.) Ltd. 

X(Mi«CmLSL Seller. Jisr- . <W»»Wi 

SB 59 ffiHS».Tai 

Barclays IhuMra-InL (L O. Mao) lid. 

IThonaaSU DoiljliL UJl 08244856 

Dmicom AusL Exi.R.9 , 5&S>4 j. J *£? 

£FSSES~g] || «| 

ms. uega. Mutual psa 2lH . — im 
B ishopsgalc Commodity (Lda. Agts.) 

iM^aqo B(etopsxatB.fiCSil<FE. 
ARHACJooeT :1- 51584 | J - 

ooiwrjirtri— I jEUM J - 
Bridge Management Ud. 

P.O Box 500. Grand Cayman. Cona li. 

bashi JiraeSO — | Y33.058 | I — ' 

TO. Box 2«7U /tMM, KP, RADIUS. 
Nlppoar.fcljV— .PJSOA I «-«6 

Butterfield Management Co. Ltd. 

Pi). Bov 196. Banfltao, Beimadi 

Jfljd p 

Alecs si June mT Next sob. doy.Jaly 12. 
Capitol International SA_ • • 

Ti ma NUn-Dnw, Lasetabour*. 

CjptoJ IdL FU«t_[ SGSH.W 1 — • 

Charterboos* Japhet • • . 

1. Par most es Brrw. RCA. ‘ 0] J«3OT 

JgSSr==!S^I! tSrfsIl.* 


VM . 6E 

■ 1st . 

■ sa ...... 233 


CornMH Zb& (Guernsey) Ltd. 

P.O. Bos 157, SL Peter Port, Guernsey 
JutUsuPd-Jone IS. 109.0 IB.5L —4 — 

Delta Crimp- ■ , ’• 

p.o. BOK.30R Nastao. BDhSMi. * 

Deiuimuiitr*— IRsm uni -_ 

"Dreyfus Intercontinental loir. F«L 
P.O, Box Kma, Nasaan, Bahama* 

NAV JuarTfl. -PZ25 »i3J ..J — 

S.4C. MgmL -Ud. Inv. Advisors- 

12. i^ureore poootoeji’sjn. scat oba. 
0I-SZ3 4080 

Ce*.F4July7 1 SUS3M | I. .J — 

Fidelity Mgmt. & Bes. (Bdaj Ltd. 

P.O. Bex WO. RsmUloo. Bermuda. 

Fidelity AulAik _ SUSUIB . — 
FideUty laL Fund. 31*517 00 ... — 

ndcUhrPac: Fit.-. JUS29i2 rt.K - . 
Fidelity World Fd.. USUM SlSCJt +0 12 _ 

Fidelity Sier Fdi.. ' — . 

Series A — £316 . — * 

Series B(PkU!c)_ - £4.49 +053 — ' 

Series DCAnuAss,;. 0130 ... 1 — 

F. I.KAT. Managers Ltd. ... « 

I. CharuiE Cross, Ft Heller, Jem?. 06M29M1 

First mini. . . . {5caa.p | - 

.First. Seri ing. #10^3 lloif+tiwf - 

First Viking Commodity Trust 
8.SLC«*se' ( Si.X>t*igl4 S ,lAUL QSM4SB 

F>CVUi.C».1K~t39J - <L2f ! r -4 - 

Free World Fond Ltd. 

Butterfield Bids, Hamilton. BorMida 
NAVJhbb30 — WSU2J6 I ....4 - • 

G. T. Managanent Ltd^ldn. Agts. J _ 
36 SL Maitte's-Le^reud. Lotidon EC1A 4EP 
Td. 91^00 9463 Hi 8BBTOO ■ . .. 

Bfaaagenent Hdonaljenal rr«f 

elo BL of BwmHda Front Sr, HamKn Boda. 

Aaebor Gill Edge -K944 9.« -CL5) UBl 

Do Aiut Jarsey C9B — 1 .: .[ — • 

Da Wall SL do &I.9 ■ - 24.9) .... j - 

&T. Bermuda Ud. 

Bk. of Bermuda Front SL. Hmlln. Bada. 

Ben* PF July 7-.! J XS3 m J | 131 

DoALFd. July 7 ...06090 U&BM -...J 1.77. 
GLlFriJutyT. 1 «9 “ - OB? 

C-T. Management (Asia) Ltd. 

' Hutchison Hec, HareomtRd, Hnotf KOne 
CLAaiaFdJub7-^)Sa3S 7M) ,. -| 2 85 

Bambro PkISc Fund Mgemnt. Ltd. 
2110 . Crtjoanfiht Centre Bone T£ans 
Far'S. Fd. July7 {£g£9J& 10291 l 


Hambros (Gnernsey) Limited 

P.l Bor s& SL Peter Part, Gocrnsey M81-2B71 

i5l E 0 S 1 ln!^^ mo ' 

Hapnt Management Ltd. 

305 Fa House. Ice fioase SL _ 

Bone Kong 1 E 0 *. 01-263 SSStJ 

HK* Pac. U.Ts_ft&E72S t«9 ......] L30 

Oliver Heath aad-Co. OoM and Gib.) 

. -L Irish PlacaGlb. CKS4B Inf. QoM) 0084823748 
WarTaptsFUodCD {48.46 55.98T .... I - 

Henderson BSM MgenmL Ltd. 

P.O. Bos N-T33, Nassau, Babajnas 
H^BSMJonjiL.scsaa , y.n| 1 
- Prices 0° -fro* 22 Kasi dealias: dale Julr 14 

HUI-Samne! A Col (Guernsey) Zid. ■' 
8 LcFcbrrc Su Peter Pott Cuemrey. Ci 

Guernsey TaL: 11212 1».71+«9| 366- 

Hill Samuel Overseas Fund &A- 

37 Rue Notife-Same. Luscmbuure 

NAV _„taraiM 1I3U+0J« - • 

International Pacific Inv. HngL Ltd. 

nP-ttBo* B237, 36. PlttSu Sydney, AuaL 

Javelin Eqalty‘RL.fJAl.67 I79s| | 446 

JJ5.T. Managers (Jersey) Ltd. 
WB«.’M.Sfl*-alW,R*,J«er 0SW27441 

Jardiie Fleming A Co. Ltd. 

,4ffh Floor, Coapaaghi Centre. Ban 3 Kong 
Jardine&m -IK-!- SUE26DBS . — 2.* 

Jardiac J'ou. F«ut*. -.... UB 

JanUnr S^A.^-— SHB1154 !■« 

3enflncPhlp.75fct. 5US1201 ..._ 248 

Jwd/DoFIfO'BH-r. SHJOL50 — 

WAV Jane ii 'Booiv. SU&«» 

Next sob.' day July H. 

For “Jersey Saving Baak” see u fSB Unit 

. Trod Managers’’ 

Kem^Gee Management Jersey Ltd. 

t, CharinR Cress. SL Holier, Jerary. 05 W 2B£MI 

gssgsgjB jaa:}a M -«. 

Keyseiex Mngt. Jersey Ltd. 

PO Bax S&SLBdieL Jersey. (Sia 01 -0307070) 

:z IS 

jajjan Gth. Fund— . R317.G 4S* — 

SiyMtevJipap — 769 .:.... - .- 

CcnL AsttdaCatL — 1 012.57 +WB| — 

King A SbixMtr Mgrs. (Jersey) Ltd. 

1 marine Cross. SL Better. Jersey. 0534 29M1 

GtBF0TH)>JmrJ-l|f9«l «.« 4 1225 

&-COOPOB BUS 


Kfeinwort Benson limited Old Court Commodity Fd. Mgrs. Ltd. Target Trust Mgrs. (Cayman) Ltd. 

2fl, Punch srriiR.BC3 W«3K«0 P.O. Bn SSL St JaUan-fe Q, Goonucy 0481 267*1 P.O Bos 710. Grand Cayman. Canaan Is. 

ggSiSllii d ~ 5 S “SSCHSTiPlfc. a ; 

kb FBrEsi Fd__'_ ' SPS951 ~ ° verseas Lt ^:, Tofcyo Pacific Holdings N.V. ’ 

KBlntiFund 5USUH 221 28lndiTmni,fflbraltar. . fGlb)6106 uw-i, rsTiJV 

KB Japan Fond SfJ.92a.79 - 286 US. Dollar Aiod _l Slflff ’ | W ,V 

Signet BerenKia — SUSL4S +0.53 257 StcrllneFund DM | ... .j _ NAV 007 lhare ^ 12 50S8TJB 

ISs ^ Eoyai Tw« IQ) Fd. Mgt Ltd. Tokyo Pacific HMgs. (Seaboard) K\ 


•KB act as London paying agents only. 
Lamest Investment StagL Ltd. 

85>. George's St, DoueJaa. loH 068*4682 

LamnotlUiL To* [19 7 21W | 1A3 

UiwmtInLGth._l»7 56la( ... \ V» 


R.TInn.CJ£T)Fd_lw ICO] ..._| _ 

Pnccn al June 13. Next dealing July IS. 


Lloyds Bk. (CJ.) L'/P Mgrs. 
P.f. Bp* 196. SL Del ior, Jersey. 


Coyai Trust (CI) Fd. MgL Ltd. Tokyo Pacific Hldgs. (Seaboard) K.T. 
P.O. Box 194. HwalTri. Hse.. Josey. 0SS4S7441 taUmls Managoment Co. N.V, Cnracan. 
RT.lnfT. AL-__|Jra»H oLaoj ... .1 _ KAV pen- shflin July 12 SUS27J» ' 

Next July is. mtoll Group ’ 0534 37351 

Save A Prosper (Jersey) Ltd. Hamlltim, Eerrmida. & SL Belief Jersey. 

aV.Bxw^.a-Heliw.Jerak O5342OS01 'H 

Save * Pi e sper Inf u ri t a n al tTswlSfflJiiJTl.pjS 7JS mi 

tot&:Fd.J«ftl2_.16,W 6S9|.-..J - . WM ZZ ~ 

1026 1288 

itm zr 


"J Save A Prosper (Jersey) Ltd. 


S7. Bxwrfa,®- Helier, Jersts- 

a»i Prater tetenmianai 


r.v. bo* W, sl wenor, jersey 053427561 InLGr.Fd. July I2_K,03 6S9 

LteydsTsl.O’am^Wfl 572J .....\ 2JA Dt-Fti. July 12 6 55 32Z 

Wait Oentina date July 18 Jdne.FCJnly 12 6759 30 lS 

Lloyds International Mgmnt SA, !3if 

7,^ du ShOM. P.O Box ra._iaito«« tl SEa ttmpSnSfiut 


O 9342 OS 01 (Accum Unttni 

<rseMl£»OJiily7 
- — . (Acmm. Shares! _ 

— GiK July 7 — 

— (Aceum. Shun 

— — — 3-Wav InL June 24 

... _- Jrsy. Man June 24 


§WME» ; MU a -iSSTUi m “ v - ^ 


M & G Group (s) <ej (zi _ _ 

5W QuayL IVnrcr Hill BOR 6BQ 01«S 4588 - rn| r '7 flta& .... “ HrimSi ndm Jab lit"" 1 "" 

AtlanUcEr. Jub 13. ‘1888 LOM+UQ ~ Schiesinger Fnd. Mgrs. (Jersey) Ltd. s - - - ... 

J .IS ■ SSKSfeiL i w as* iq = 

Samuel Montagu Ld>. A ptr J* Heney SchrOder-Wagg & Co. Ud. . 

AboUeFd.July7 fS?6XS 66 . 77 V „ 1 258 2J0j 252 1 Qiannr Gross St Holier. Jay. CZ, 0334 2904 

||-4 i ib asBtiSfc"”- ” ■ 

S3'-" fm ;Padi*gFndr — Sa 237 2«+«iH| &« MolalsTa.J»iQel7. 

S9ol bAd Singer & Fkiedlander Ldn. Agents 
Murray, Johnstone (Inv. Adviser) 20 . Canute sc, bc< ' 01-30896*6 


$ Fixed- InL June 23 

Oealtass T3 


,1*2 **■ Rne tddrlawar. Lusem boors, 
**- w US.TsLIm.Fod._l 1207 
.. . . Net asset mine Julr 1 


Island i 2 

(Arnnn. IhiltJi- 


117 Iul June 30. 

I17Gtt»pJuly7 _ 

U7Jer*syJtine30-f5n S.90| _..[ 0 A 0 Singer £ Frietfiandi 
Murray, Johnstone Oh«. Adviser) 20 . ran eon sc, act 

163, Hope SU Glascov. C2 0U-Z215S21 Hyfa-tenQ* ' IPHTIT 

•Hc^wSLFd I $US2523 I .J — Tokyo Tsl Juno 15 _| goj 

tMurrey .fg^ If-J. “ Slater Walter TsL H 

Ncgit SJL ^.^.,30^^51! 

10 a Bonhmid Royal. Luusibaare Growlfi Invest ixxa 

NAV July 2 _.| 51'StLW I , _J - fnlnlFU. ITISo . 

Bonk of Benue da Btdgs^ HamiUwi . Ernala. Value July a W , 

NAV July 2 . 1 457p | .. .1 - Snria vest Conner Tr 

Neptune InttiL FuA Mgrs. P.o.BaxBO,SLBellv. Jer 

2Cbarb&Crag£St.iielior.jsjr. tS342B0Cf SnrfaceuCpr.Ttt. .feus' 


^*‘&uf 1 * St,St Wia ‘ JeMW 


ppwminvesL ___ C& 3.4 283 Art — 200 , NOTES 

Inlnl. Fd. J ...&0 . m 3 „ inn 

Jersey Energy Td.GSrj 14 fl« LSD rr — _ 

WoriowidB__ | - »2 I 3.00 *» »ot (Delude S prcrnl 

Vain* July a Next dealing July la • JPJ* I S 3,ce “P 1 **- - 

Snruavest Copncr Trust Mngre. Ltd. [&r^ii b^s^t^S. ^twfredSri™ 

P.O BaiBB, SLHtdlar.Jpfiey 033428128 expen^a. b Today's vrieet 

5nriacettCpr.TkL.fEUS 15521-933 — f View Baaed on offer price, 4 &U nuted 


j. l *™*ute.siHeii« t j S r. _ 05342»« 5nriaceucpr.TitL.feus 15521-9321 - Z w«a mw on offer price. d&Umatcrf; 
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‘The FfoanHaTTitna 


FT > SHARE INFORMATION SERVICE 


Commodity Brokers 


14 Trinity Square ! , . 

London EC3N 4ES Tel: 01-480 8921 I . . 

Telex: 885346 ** , CANADIANS 

_ Rlfl'b* I 5 bt| 

a member of the Ihchcape Group | , 1H ^ . 

: 1 29, V Bfc Nova Scot 52 . 


M ffiv. 
Grew 


-"BRITISH FUNDS 
1176 | | U ml TWi 

High Lav I Stork | E ] - | lot. | art 
“Shorts” (Lives hd to Five Years) 


33% Ben Canada 25e~ 
23i 12 Boa VSUctp.. .. 
^WpBOp Braseanfl. .. — 
1|A Caa.lnip.Bfc 52. _ 
16j* 10% ran ftjc)fieS5 ■ 
»% Do.4pcDeb.£M0 
SJS GBlfCulCao4i.._-. 
WOp. «5p EtortwStd Cas ij 


941, EJ*mr3pc7An 

92,1 Treasury 11 ';pc77#... 
91% Treasury .TpfTTJi 


«u .if in *45 31 1 * Wj [nrp j 

lOflu U .44 1093 6 Mp Ini. Nat Gas 51._. 

WC -It 316 7.15 16 Massey Fento — 

95 i* A 1.20 7.63 2ft. SP* grlficFtt._5).._ 


97 % Treasury 11%pr , 79ft- 

83% Treasury 3pr j9S 

73% Electric-ftpc 74-78. . 
94% Treasury I0%pc79E-_ 

£ 3 % Electric 3%pr 7079 

90% Treasure 9pc I98«tt ... 
91% Treasury 9% pc mu ... 
oo >2 | 82% Treasure ^peTi^D.. . 
8 «; 71 FundJnjiSaic'rBWt.. 
103,1 96V. Treasury lltjpr IRfltt 
" 1 79 Treasury 3%pc 1078-81 


FiJSS 'j-gSi 8fc Sfflfca ■: 

871; ... .4.00 7 81 S.E. List Premium 43%*V (based m 81.7305 per £1 


BI. TLDING INDUSTRY— Continued 

- 1 UT-IKUI™! 


Hirt to* 


ary^iur utrhsi i 
ary OVpf 1981#*.] 


92% -i 9.73 11.57 
93 1071 U.« 

86 407 770 

88% 5.91 369 

99 A . .1160 11.74 
84uf .... 417 7.70 

91 , 1 i* l i < 10M 12.02 


Five to Fifteen Years 


BANKS AND HIRE PURCHASE 

m ] ] 1 + rj ffir I ]YM[ 

HiRb Lav] Suck I Price | - | .Net [cv|Gfi|l 


94% 86 
107% 99% 

81% 73% 

37% 79% 

74% 67% 

77% 71 
51% 45% 

54% 52% 

303% 93% 

75% 68 
60 53% 

Over Fifteen Years 

IMP; 87% 

98% 85% 

58 50% 

75% 66% 

1M J 87% 

75% 66% 

■95,’, 93% 

35% 31 
102 % 88 
70% 64% 

£7% 50% 

76 65% 

31% 27% 

65 56% 

46% 39% 

60% 52% 

Undated 

30% 26% CflnsoMpc 27% t) 

27% 24% War Loan 3%pc# l. 25% 

26% 25% Con*. 3%pc "B1 Aft. 27% 

23% 20% TreasnryOpcIIBAJt. 21% 

19 % 17 Consols2%pc IS 

191; 16% rTreararyfijpc 18 


“INTERNATIONAL BANK 

99% I 98% ftpr Stock 1976 1 99% l I -I - 

75 | 68% |Spe Stock 77-8! ] 75 1+% J 6.ffi| 1123 


* "CORPORATION LOANS 


87Vtf .... 9.70 1159 ?5D 195 Alexanders D. El 210«d 

102% 1122 1253 £110 £89 Akemeae rl 100 £91 

76% al 7.20 10.05 J40 355 Alien HaweySL 360 

81%Bl 10.43 11W126 93 Allied Irish.. .. 

69% +% 9.50 11.72 60 38 AngloConta!. „ 

72 al 10.73 1231 195 140 Arbalhnat L£1 . 

48% 618 10.74 m 3 77 Aust.fr NZ £1 

55% 426 1201 £46% £33% BankAmerS U9- 

95%rt +% 13.62 13.75350 258 Bfc Ireland £ 1 ... 

70% 1L88 15.06 £143 80 . Do. Wpc Conv... 

55% 10.66 1275 22 17% BtuLeumi Al£l. 

0 ,er Fifteen Years ;05 BtlVSW.'L^ 

92i 4 *l +% 1378 13 93 s25 255 Bonk Scotland £1 

90%*ti +% 13.87 14.04 £31% £23% Bankers NYStO. 

53% ..... 1168 13 22 350 265 Bare tors £1. .. 

69% ... . 13J5 1373 46 20 Bates lEdvardt 

33% 9.09 12.11 185 135 Bran Shipley £1- 

92% +% 14.84 14.13 292 235 Cater ftjdw£l _ 

70% 1338 13 88 75 58 dire Drs'ui 20p. . 

95 +% 14.13 14.19 320 Z35 Coml Atts (SAIl 

33% 9.19 1103 £14 £11 CoazhkDHlU. 

93% a +% 14.15 1430 £27 £19 . rhen RbfcKrlOO 


93%d +% 14.15 1430 ( 


U Com'iHkDMlOt. 
19 . Dign RbfcKrlOO 


68 % .. 13.46 13.90 11 5 Conniiiiao 10p_ 

53% 12.98 13.71 £31% £17% Cred France F73 

69%d 1364 1394 83 68 DawesiG. R.i_. 

28% 12J.7 13.12 231; U Davna* Day 

60% 13.75 13.91 48 28 FC. Finance-. 

42% 13.63 13.77 31; 1% First Nat. lOp 

55% u) 13.84 13.90 % % Do Writs 7383. 

• 141; 10 Fraser Ads. I0p.. 

157 120 GenardNainl - 

271* q) 14J51 - 58 54 Gibbs i A.) 

25% ... 13.74 - 220 178 GilMfBm.£l. 

27»* 1333 - 29 19 Grade D I Mft 5p 

21% ... . 1433 — 42 30 Gnniflays 

IS 13.94 - 210 175 ■ Gumne&t Peal . . 

18 14.46 — 224 165 Haninw 

131 88 Hill Samuel 

. . £16 825 Do Warrants 

AL BANK 350 290 HoasShnj’JSjO 

99% I I -I - 82 64 Jew! Tom bee- 

75. |+ij | fcffil 1123 225 145 JoKphrLeoi£l 

54 30 KeyserUUmasn. 

_ 62 42% Kme&Shax»p 

9 LOANS 123 .91 Klein wort RL _ 

BSIaTI +% 10 79 1319 266 205 Lloyds £1 

97% .....'. 6.68 1170 40 27 IIansaaFin.20p. 

94% . 582 11.69147 96 BemuySecs— . 

95% +% 7 60 11.89 320 250 Midland£l 


8 ®% 8 V 2 B»ra-hamM,pr-awn.. 8514 *! +% 1079 1319 266 205 

97% 87% Bristol 6%pc 75 - 77 - 97% 6.68 11 70 40 27 

W; B9% Essex StfC'S-n 94% . 5R2 11.69 1«7 % 

95% 92% 1 LL.C. 7%pe 1977- 95%+% 7 60 11.89 320 250 

102% 931; Do. 12%pc *82 93 +% 12.98 13.40 £84% £69 

78% 74% Hert-. S%pc 7480 78% . ... 6.68 12.42 £82 £71 

951, 91% Liverpool Tpc 76-77 94% +% 738 1X87 63 47 

871* 79 Do.W.pcW-84 82% +% 12 05 13.78 320 268 

26 22% Do. 3%pC Irred. 24% .. 1*75 _ 87 64 

90 86% Lon sarp.pjpe 75-78 . 89% 726 12.40 290 205 

83 75 Do.SUpe lrffe 80% 1X83 13.44 405 • 305 

92 87% LC.C Gpc 75-78 91%rt -% 655 1208 295 230 

7S% 69% Do 5%pc 77-81 74 +% 7.62 1304 31 16 

67% 60% Do 5%pc '82-84 64*1 +% 859 1281 75 52 

59 52% Do.S%pcSM7 55% +% 10.00 13.48 *94 360 

60% 20% DoftpcWSO 5513*1 +% 12.17 14.13 S8 SS 

22% 19% DoSpcTOAR 21 .. ., M 79 62 40 

93% 90 Middx 8%pc 75-77. 93 6.72 1186 385 305 

79% 74% Do 5% pc 1980 79 .... 6,6* 12 53 30 17 

93 % 85% Newcastle 9%pc 7880. 88% +% 10.42 1279 £20% £11 

101% 97 Warwick 12%% 1980 98% 1266 1284 58 43 


Da7%%B3-93— 


+% 738 1X87] 63 47 [Minster ajmos _ 


83 

Ireland Ernest.. 15 
1 6 Holdings Sp. 29 
CEC, 31 

anlsti.) 111 

eanm^SAnss. 168 
ns:-Rriids5ft>. . 212 
mesEdnf I Op 10 . 

dciel PreCK. 18 p 14%* 
KraLwiep .. 11 % 

KentfSLF.i 10p . 31 

LMicCeSAFiai £381; 
LnlarreOn: _ 24 
infi'J(*Bi"A' 
LxhajsJas -I 
LasdoallOpi 
64 [LrerenreiW.i 
25 Lerland Pant 

35 LillerFJC 36 

15 LimrrC.X'chtBp 20 
Loudnn Brick— 46- 

LoreiJiY.Ji 50 

MeXall Group. 48 

Vacitet&Stku. 139 
?la)lnu(niWml.. 35 
Slanders 1 Rldg). “ 
Marcfmel 
Marlcy 
kushaniiHbi 

May & Hassell. 

Mean Bins. 

lTefriHeD.fr W. 
even MontL 

Milbury , . 

Miller tStaul 10 p. 13 

JOxeoncrete.... ~ 

Mod Engineers 
MonkiAi 


Ne»arthill£] 


DRAPERY AND STORES — Continued 


iTnA to* 


ENGINEERING— Con Onued 


UM 5 USS 


Rawlings Bras 


1.1 


titern Coo.Sp 


Eomtorpe lop. 
BriSeccrnDFrlto. 


m\ 


Farad I ElerJfOp 
Fidelity Rad. 10p 


3 

15. 

0S1 | 2 
187 2i 


3.48 3 

3. 48 3. 

4 22 X 
3.27 q5 


82% -i-i* 12 05 13.78 320 
24% .. , 1475 - 87 

89% 726 1240 290 

80% 1X83 13.44 405 


268 NaiRkAosLMl 
64 NaL Com. Grp- -- 
205 NaLWesLCl.: .. 

305 Schredm£1 

230 SecctunbeJlCCl 
16 Slater Walker... 25 


74 -*-% 7.62 13 04 31 16 Slater Walker... 

64 id +% 859 1281 75 52 Smith SL Aub... 

551; - 1 -% 10.00 13.48 494 360 SuuxTdCfiort£l 
55i5*J +% 12.17 14.13 S8 S5% Trade Dev. SI 50 

21 ...14 79 62 40 TsLBt .Ur 50c.. 

93 6.72 1186 385 305 Union Disc £1„. 

79 .... 6.64 12 53 30 17 P.D.T ... 

88% 4 ^% 10.42 1279 £701; £11% WeOsFarcoSS.. 
98% 1266 1284 58 43 Wintrnst20p- 


CHEMICALS. PLASTICS 


COMMONWEALTH & AFRICAN LOANS 


Hire Pni 


100% 9Z%k*AusLfipc 74-78 

91 85% -Do. Srfx 75-73 

82% 771§ ”1*0- 5%pc 77-flO, 

74% 68% ■*Do.B%pc'814B 

86% 80% "NX 4pc 1376-78 


83% so rDo.epcT&ao ©% ..... 

74 67% pDn. 7%pc OMR 70 

43 25 Istb RhntL 2 %pc 85-70 . 27 

62 39 Do BpcTtMtl 45 


M 0 % +\ 

89% 

81% 

72 

86 % 

©% : 

70 


658 13.15 28 
£07 1190 £92 

6.78 1227 95 
780 1291 26 

I 4.64 10.63 85 
7.41 1265 21 

10.78 13.04 63 


■■ LOANS (Miscel.l 

81% 42% A*nrMl5j* »«„ 46xd +% 10.91 1« 

76% 66 % Alcan 10%|K W94 72% „... 14.48 W 

INjf* 93% "FFfHpcTII 98% .... 13.23 13 

106 99 DaMpclFS 104 1X67 12 

66 % 60% irFrri%Lo.»07— 66 W06 14 

971; 89 Do. Ope 107? 95 947 12 

100 94l z De-lOpcTlSTB 100 10.17 14 

24% 21 "Met Water Opt 'B— 23% .... 13.54 14 

102 71 r T 5H.C.9pc 138S lil -1 8.94 8 

82% 71 DaonthoulWrats. — 78 11.56 14 

89% 84 UKramur7pc 75-7B— 89 .... 7.88 12 

FOREIGN BONDS A RAILS 
UW ' j Price 1+ ar| Dir I te£ 

High tow t Stack ] £ | - | Grass | YmM 

12% 9 [Antofagasta Rly — 10 -% - — 

36 271; Dn.SpcPTet 27% -% B— — 

95 26% Berlin 4%pcA!d._ 95 41; 9.19 

9a 94 Chilean Hived 98 3 0.06 

195 192 German Yng.4%pc. 195 4% — 

72 63 Greek Tpc Asa. 64 3% 555 

67 55 DoBpcSStab A*&._ 62 f f5A7 

48 35 Do4pc Mixed Ass.. 48 id 2 f4X7 

32 30 Hong. *24 Ass 32 4% 1859 

55 50 Iceland G%pc ’83-88 51 -1 6 % fl5.6ffl 

73% 69i; Ireland 7%pc 81-83 72%*< 71; 13.95 

77 Wa DnMprUl-SG 72 9% 1425 

206 165 Japan 4pc 'Hi Ass... 206 .... — — ■ 

71% 62 DoSpcTO-BS j 69*1 -1 6 — 

163 145 Peru Ass.3pc 145 3 2.10 

481; 17% Roma man 4pcO, 18ij4 — — 

S93 pa S.G.LWiIb- Writ*.. 593 9 4.68 

95 91 Turin One 1991. _ 93 9 9 68 

DM84 DM82 rorindjj* 1984_ . DM82 ..... 6 % 9.73 

71 69 Uruguay 3%pr « 3% 7.10 

U.S. S DM Prices exclude inv. S premium - 


4% 9.19 

3 0.06 

4% - 

3b 555 

3 547 

2 £427 
4% 1859 
6 % £15.68 
71; 13.95 
9% 1425 

6 " 

3 2.10 

5" A68 

9 968 

6 % 9.73 

3% 7.10 


. BEERS, WINE 

60% Allied Brevs. — 
22 Anal Disl.Pr.lBp . 

I 16% BalrdiRugblSp^ 

88 Bass Char gton - 
125 8clIArtbsrS0p . 

i 73% EoddJngtms— 

64 Braicn (Matttmvi 
l Z5 BnckleysBrev . 

89 BuImeriH P.i 

58 BurtanwwxL 

39 City Lon. Del 

56 Clark fttoUhein. 
137 DistiflaraaOp.. .. ! 

11 EUisiBichni'dSp. 

172 Glmilvet 

18 GontonlUIOlL. 

36 Gnugb Bros. 20p.. ■ 

57 Greenall Whitley 

128% Greene King 

121 Guinness f 

92 HlgUdDisL2Dp. 

28% Invereonton 

49 Irish Diflill era. _ 
75 Macallaa. C3ea_: 

293 norland £1 1 

35 Sandemaa 

52% Scotia New 20p. 
2D0 Teach iCDisiSOp.. 5 
78 TnU™ach*4C.SBp.. 

41 Tomalin 

245 Vaasll — 1 

62 Wbitlwead 'A'— 
128 {WON. Dudley 1 


IIULDING INDUST1 


m 




0.97 
D .97 
475 

t5.5Z 
1552 4.' 
tX12 2 
L62 7. 

b3.04 1. 
♦261 2. 
4.45 


b 


244 
t0.97 
1344 
695 
*4 22 
L54 
t276 
tLD 
758 
3.73 
459 
L66 
14.22 
3.58 
WX47 
0.95 
T219 3. 
08 9. 

214 2 

31 2 

632 2 

83.32 2 


Jitiy 34 1976 

IWfBBUt CMrtliww i 


[ n*i» s* i»'«i 

ISM II 




’155 
116 

45 

69 
61 
26 
17 

T 
80 
27 

17% 10% 
275 190 
42 33 

191 164 
25 15 

37 20 

33 24% 

23 13 

10 6 i* 

85 47 

55 38- 

651; 56% 
187 139 
1U S3 
4 21; 

20 15 

275 153 
68 « 
54 38 

V) 35 
101 86 
94 58 

390 339 
23 15 

32 Iff; 

37 30 
60 « 

168 030 
76 49 

42 31 

38 ZJ% 


78 » 

62*? 42% 


CINEMAS, THEATRES AND TV 


f ‘ 1578 

High I* 


AMERICANS 


1+ wrj Dh. 

| - } Grew 


19% jCarbmundnmSL 


anpionluLinc 
a&c M‘htftS125 
esebrwghhi— 


Comnisn factor 05873 (0.68701 


32 
174 
£111 
31 

14 
30 

li 

3f 

57 
45 

64 

58 
89 
22 
,57 

m 
28 
71 
21 
L65 
20 
18 
43 
SO 

75 
21 

67 
163 
38 
70 
54 
18 
102 
74 
152 
341; 

L20 
87 

65 
13 
EL9. 

68 
23 
22 
34 
30 

15 
30 
17 
48 
20 
29 
62 
87 
19 
43 

34 } 12% 


37 

H 21 
16 
41 
23 
23 

, 13 
115 A, 
101 ! 76 

360; 


DRAPERY AND STORES 


Feb. lull. 10 p. 


025 

5.06 1 

dL43 1, 
dL43 1 
U4 L 


158 
0.05 
tL73 5. 
148 2. 

tL5 3.i 
107 * 

52 L 
d 0.2 


154 
2 2 . 
3.55 3 . 

675 2; 

143 4.. 

Q7% 


7 A\ 32 
67 191 
651 42 

7.7 
66 62 
9.4 31 
7.2 IW 

3.8 50 
64 
93 


094 
0.94 
2.25 

M3.42 4. 

2.32 3. 

4.84 3. 

♦ 2.6 2 . 

3.74 a 
0.92 2. 

22 
3. 

3. 

2 
5 
1 . 

. 1 
057 5; 

198 « 

167 I 3 J 

17 S4Z0; 

31 68 72 
2.1 76 9.8 
2 410.7 5.1 


tterftetdHry 


4 


I 


m 






- M 
a s 

14.01 « 
10 . 


\m 


4 


!R 

lNp -1 7 «; 

M 

91 
44 




nrl 


Dei son Hip 


DramsJ H. lOp 


155 110% 
92 37 
51 37 
3-8 £|5 


3.9 { 143 

8.611251; 


35 
66 
30 
115 
66 
42xd 
43 xd 
75 
70% 
2 th 
54 
47 
18 • 
.31 
54 
96 
143 
52 

GonEngJUdlflpl. 28 ■ 
106 

70 
315 
96% 
130 
96 


« 

2.1 

23 

3j 

s; 
l: 
z; 
3 ; 

z; 

1.1 

Z; 
l 

454 z: 

146 « 

tA.75j 
15 

1.76 « 

QllAi 3. 
hi. 82 2. 
335 3. 

1132 L 
7 09 Z> 
U432 4. 

5.76 1 


& liter's lOp 
China days 


If 


i 


£ 86 ' 

151 
102 - -.66 
48 31% 

93 75-. 

95 68 % 
60 46 

58 . 44: 
111 86 ' 
B9% 68 
99 76 

27 22 

23 10 . 

135 114 ■- 
39 37 ■ 

M 

57 .43% 
SB 69 
245 186 
143 110 
71 58 

46% Mi 
37 19 

115 75 • 

295 244 
117 90 

45 37 

591* 44 
138 107 
80 64 

:46 33 

68 53 

153 120 


HOTELS AND CATERERS 

Id 6 .Adda lull Op.... -14. - 

£87 £70 BoreifJ iFrHXh £70% (01245 $ 

60 37 Brent WalkerSp. '51 ... . 1 

261; 18 ■ rratreHoUdMIlp- 22 .’ 20.96 1 

36 14 CC.A Inesu 33 +1 - 

83 75 De Vat Studs- 80 ...... <&82 0, 


72 57 

62 48 
52 1 341, 
23 

,24% 

34 
SO 
I 43 
BS 
222 
86 72 

£29*; 09% 
m £5 
83 56 

247. Z15 

136 120 
199 153 

74% 58 
91 72 

56 30 
43.. 27 
6 b 39 

422 357 
34 29 . 

31 15 

105 78 

£23% Ofl 
25 21 

63 44: 

89. 72 
77 60 

44% 25 
28 14 

■S *■ 

178 120 
146 
£931; 

•41' 

57 
48 ■ 

82 
■6 


Ti 






m 


vat 


iSnE 

































































































































•mwdrSni wp 

T5hawlA.)5a- 


«7m 


13J6 3dlf 

xa * 14 . 

i25 .11016. 
tLZ9 Z0I1A. 
1£84 
1377 
8.87 
dZ51 


cm I 


.i'L 


’Srrl 


36 
_U% 

'7.9} 74 67 , 

io.g s3 35 ■ 

. 741 x 4 *322 
9.71 47lll2 


DRlSAPrf.aip. 


m 


mm. 


m 
m 

62 46 

22 25. 

29 2ff% 
3% A 
78 57 

13Z ; 
B5- 
Wj 


1 


international financier 

DAIWA 




m 




; 138 

421 
-2 6.48 
+5 8 jM 
359 


1 ’ 


rrt 


75 

45 

54 

55 Eoffi 
59 Rnfi.6 
53 &ft*l 

_ . 51 61*4 
I M I 72 (Equity 
66 


162 15 
9.1 14.8 
73 108 




71V 1 


m 


122 
-82 

36. I 25. 
41-1 36% 
23 119% 
50 
72 
132 
132 

222 

42 32 

64 45 

37 Z7 . 
107 90 

37 24 

92 46 
172 
127 83. 

40 28 

57 42 : 

56 46 


71*1-1 

eg* 

43 
19 
69 
40 
47 

44 
58 
53 
30 

142 
51 
30 
29 

36 


1 


57 j 30 
25 121 

87 'it, 

94 
55 
99 

88 G8 

89 73 i 

71 60^ 

94 76*2 
78% 57% 

63 46' 

59 44% 
92 67% 

64 41 

66 a • 

92 
68 52 

39 29 

40 33 


Pi 


m 


k* 


m 






I 

m 


riC 


W. 

S’ 1 

1 * 
29 
318- 




21 { 

■tel » 

147- 

43 
37- 
73 
33% 


£92 

402 

I. IS 

..... 5 Stt 
__ 269 
— . d£54 


£26. , 

"-'i 
1 
0. 


5.4 

- 1*7 
126 1 53 
112149 
27 

- 36 
*7 
54 35 
4J7 88 

8.9 27 
73 34- 
193 55% 
9.8 42 

57 43 
4 24 
45 19 

58 16 
2D 
16 
29 
85 
46 
46 ; 


erfrdJnr.lOp. 


\Ui±i 


rfi! 


12 

10 
a 
28 
15- 

11 

a 

IB 
22 

V 

26 I 17 
24 
79 


Z* 46 
19 7.2 
13 4 

« 53 

24 6.7 
43 6.9 

* 103 
13 9.5 
£1 7.7 

13 92 

25 5.4 

i 4 i 

It 119 

105 n 

15 t 
15 5.0 
« 9.9 

* 80 
ZO 15.7 
£0 IB 

! 14 107 

14 £9 
12 4.4 


1 


26 




i 


— . 15% 

in Aynu _1 87 
1(16 «UJ 130 
McCSOplllg 
z> 
12 




TOBACCOS 


60 38 

94 1 84% 
95 

44 | 29 

95 69 
117% | 85 

106 
61 
94 

87% 67 
83 a 
78 58 

17l%| 134 
52 
49 
67*2 
129 


10 7% 
52 28 

58 44 

9 4 


435 +5 
270 +3 
*19 +h 
235 +5 


raTto* ;7:Vm 


..NOTES ' 


Inin. otherwise lwMralM. price* ” 4 ^ rtWdco*j«^ta • . 
peace ud dmomrtn.i locw are SSp. E rfb n m c d p ricri rantlara ■- 

and. when- poMlhlc. are updsudas 

adjusted to ACT of S 5 per ccdl.KTB» are calculated on the bsalsof - 

S dS£tl*id«i: bractrtcd flKnm tadlcst* 10 per cent or more . 
flflann If adcnlamd <n “all" dhur lhtMlou . OHMi PT t .icd 
Sf -nanmnm~ distribution. VlcKti. — imdtuf n^T**™* * ** ••. 
nr* dfrMcods mi e o rient rate ot ACT. arc baaed an middle p rlcce . 

Senroassnd sMewIer value of declared dUtrlbottnaa and ri<lgo._ 1 

cjpcnrtUrff with rtrtrr— other than dcrila* are qooted 
tnrfwtve of lbs InH^ni M® F*«t*n- 

A Serilni ■<— securities which Include liMdiuud • 
dollar me t al u rn. 

* i«(L and Laa matted tha have bacn adjusted to shots 

for rights Issues tor cash. 

I Interims *tace increased nr rcsugrU. 

i interim since reduced, paased or deferred. . 

t± Tax-free to non-reridemx. % 

» Figures or report awaited, 
tt OnHsted aocurity 

f Price at dme o! suspension. .. '. ... , ■ 

« Indicated dividend after pending scrip Ml/or righto (SOME • 

1 wer rrlata to previous dWWewl or foreeast 
~ Free of Stamp Duty. . _ . , • ' 

4 Merger bid or reorganisation m progross. 

■ Krt comp&rablQ. 

a garwi * lotcridk reduced final and/or reduced oenunev 
indicated. 

i Based oa 1B73 profits. t . 

; Cover allows for conversion of shores not noirrauhing tor 
dividends or ranking only tor restxiMod . 
» Cowr does not aUow for nhares which pwj also ™nk tor 
dividend at a future d.He. No PIE rafae usually prodded. - 
V Excluding a final dividend declaration. 

* Regional price. 

a iS tre.^^Fliuxcs b«sad on prospertns or rtbw official 
Ldmate. e Cents, d DWideodrate pxid or ps^Weonpart.-. 
T SpitaU cover loaad on dividend on M wUaL 
P Redemption yield, f Flat yield, t AcRuntxl divide nd and 
. jj,i h AMQBwd dividend and yield after scrip iwn 
payment from capital source*, klfcga. 0 Jnler ia h i^cr 
tjSpwtous MtaL n RighU lssnepnn dinfc q Earrin g jwgd 
pn nrelljninary figures, r Australian oirr«Ky, J MvWm* 
«ndyMd^ude a poyMttL t Iadi « i te d dMdand! 

bvxaoniXe* 

snntnl n a mingn . n Paraeaai_ dlvlttoadi cov» towsi on - 
Hiiwiiwa vtAfl v Tax tree np to 30p la toe L 

S?«Sd iK teOTWT *tou» y Dividend and yield ■ 
based on merger terns z Dividend aid yield Include a 
special p a yraenc Cover does iwt apply to mxtod payment 
AIM dradend-and yield. B Frchnacc dividend pratodor . 
defnrrrd- C Conadljin. E Is***e price. C Aamned 

dividend and yield alter pending scrip and/or righto 
l«uc. K Figure* based on prospectus or other official 
e^tiamtes for 1S1S-77. .M Figures bawd on prospectus or 
> *,umir iJhmbi ostunutej for ISM. K Dividend and yield baaed 
on prospectus or other olfic toi e stimat es tor IBM. 9 Gross. - 
T Figures assuned. V No significant Corporation Tine 
j. payable. 2 Dividend total to dote. 

Abbreviations n « cBridend; s ex scrip issue; r tat rtgjge; 

■ g a all; *8 ex capital dlrtributiou. 
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service is available to every Company dealt tn on 
Stock Exchanges throughout the United Kingdom for a 
fee rf £325 per anniun to each security > 
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Reed asks' Doctors may resume 

for £ 35 m.l . i ± 1 

mdustnal action 


in rights 


issue 


By Keith Lewis 


shareholders to pul up 
for the largest 
since 1CI raised 
May— l be laller being 
biggest equity issue mounted 
In London. Before that the 
last major issue by an indus- 
trial company was by 3. Lucas, 
In April, which raised £42. 7m. 

Reed shareholders are being 
offered on* new ordinary share 
for every five held at a price 
of 200p each, which represents 
a discount of about 18 per 
cent, on the morning's price 
of 245p, which slipped by 3p 
to 242p a i the close. 

Reed spoke yesterday of 
.three basic reasons for the 
issue; the Board wished to 
ensure that there was 
sufficient cash to fond the in- 
creased rate of capital expendi- 
ture in the U.K.; there was 
sufficient cash to provide for 
an opium in working capital 
requirements in the UJL; and 
conditions were suitable for 
such a fond raising operation 
and that this was a good time 
to improve the debt^uity 
ratio of the gronp. 

The latest interim slate meet 
for the group is expected at 
the end of this month before 
shareholders have to make np 
their mind abont the rights 
issue. Latest time for accept- 
ance and payment in full will 
be August 19. 1976. A resolu- 
tion to increase the authorised 
share capital of the group to 
accommodate (he issue is to 
be put to an extraordinary 
general meeting on July 29. 
It Is expected that dealings 
will start the next day. 


BY DONAU> MACLEAN 



rise 
for further 
Price Code 
changes 


She LEX COLUMN 



, Bjr Elinor Goodman. Consumer 
THE THKfcAT of renewed indus- It is estimated by the junior Behind the mititimev of doctors 1 - Affairs Correspondent 

trial action by hospital doctors staffs’ committee that on average is the feeling that their moral LEADERS of the food industry 

loomed yesterday as junior doc- those not receiving pay at the responsibility to their patients «,e Retail Consortium were 

tors and consultants .voted in normal overtime level during -is being usetf by the- Government surorisinElv optimistic verterday 

favour of a stand against what their annual or study leave stand against their-' interests. ! . Uwn the nnwowts ^ for Mttini 

toy V by >hc to lost £500 , year, or roughly 10 Doctors, said consultant. 

Government to honour agree- per cent, of salary. • * 1 - - -- 

merits. 


to honour 

REED International, the paper ... 

and publishing group, L«* asking At the junior level the dispute Accented 
e holders to pul up £35m. ! is over ihe question; of doctors vvw l”r M 


what has .chanced.. 


tast year Reed Intenutto&alfe _ .. 

were fed up to the back teeth,; Code after meetings with Mrs. overall debt- eJ bribed Tl TSQ4 Slock Exchatifw * wdh* 

J*? . up with having | Shirley Williams. Prices Seen- mSm to £3S7tn.. ' and with a !l ** d€X rOSe ' XA 10 ^ accept art fifauntfihk 

vilrfdaV, ioottai Ji-oO.. to?', j Before 'be moetiogs there h,d d “' ^ from tl..- honk's J>rm 

rights issue being paid _at their normal rate. The junior doctors believe they strong reaction among doctors I been a feeling that the 16-day rencrmwementSr-^o £44tim by _ S25 d bn the news. -and I***' Trcuvorsthr— Tou 
£2 03. 8 m. in | inclusive oi overtime, while on are entitled to overtime pay in .against the -idea that Mr. David j consultative period for discuss- .mid June there Whs an ineiHfr- a little "he- ^ e,n " merely . « 

heme the annual or study leave these periods because they have Ennals. Secretary fur Social! in* th* nronnsed chaoses to the ahiiltv about its annearance _. pnca I accountants — is otto 


nnuai or study leave these periods because they have Ennals. Sewetaiy fur Social ling the proposed changes to the abijjrty about its appearance 

The consultants feel the agreed to cover the work .of Services, was using their moral j Code ineluded In the consultative the rigbte 'issue HO.' Fbr e* 

a pQijpgg^gj a bsent on such leave responsibility— and so their ten- document published last month pari son slwrehf/ideii' 


Government has made. 


r--1ow the offer price at 183p, . , The imm 

w ^ ,ere P^ e 1S I ^ ,c * 2 ^ ra ' muni Winr;ijrw a Imwv 


f 14m. more than 


ment cfiniuim a leogt 


would increase Fil- 


mar?' of ai-cnnntiuc pol 


an emphasis on rariatif 


to "the National Health Service.' accepted, even if it is anomalous 
The junior doctors have in terms of the Pay Code. 


The junior doctors voted yes- 'Retail Consortium, which met' sheet although, spMe ; overseas, i 

, , , terday. in favour of immediate i Mrs. Williams yesterday, said assets and debt are broadly J cia RFPfl ISTFlNATHlfll 

already been asked by the w sanctions to back their point of ] that she emphasised that there matched tWs figure should fcavfcv 1 ■ ,,u ’ w in * uuhii ihihil 

British Medical Association .. The view. _ H j was still a possibility of further risen line With ttitf 

The consultants, voted unani- j changes. . decline in sterling. ■' Reed '»+■ 

mifitv that tha hua rantrai The Food and Drink Industries * 


(BMA) hospital junior staffs' that such -payments to the 

committee not to cover the work doctors are m breach of the Pay &[ ^ ^ - ^ otral 

of colleagues on annual or study Code. council for hospital medical 

leave where they have not con- The matter has been com pll- services should “immediately 

tracted to do so, unless they are cated by the fact that many identify that work which it con- 

paid locum rates which, doctors junior doctors ' have already aiders to be outside existing 


Council was. like the Confedera- sweetening its one-forfive issue 
turn of British Industry, particu- (-at a discount- of IS per toe*.); 
larly keen to get- an improve- by forecasting *'17 per cenUrkw . 
meat in the allowance made for in dividends forthe currentyeer -. 


have argued, will cost the health signed contracts based on a 52- contractual Uaitfitfec andl-the effect of inflation on the] — amounting tea. return dfjflT- 

; than flm ,-.1 _ . ... “OUlUUe?. r I J t ~t ocul, .Till 9(1 »n. I ~ 


service more than the system the week year and are thus entitled should be prepared from time 

doctors want. . to payment inclusive of . the to time to advise, consultants 

A lengthy meeting of junior ordinary overtime rate, -during that they are- not contractually 
doctors yesterday . failed to annual or study leave. obliged to do such work until 

resolve the question of what The Department of Health has satisfactory formal, agreements 


depreciation of assets andan m- ^ ^ on ^ n0 w attunU 
crease in the proportion of w_. - ftt ^octa ind ia-- 

investment expenditure which 

can be passed on in higher ex-ri*hts yarfd of 8.9 ‘ Mfe ■ 

prices cent, at 242p, down^ ^3p iyesteritei^^ 

action, such as the implements- not 7 Ugse ^lhar.7ucr'conh'a7t"s ba™“bOT bSh~SgoTattd"'a"n'3 ! "J'f rights 1 mm- 

non of a basic week or the re- should be revoked, but has sue- implemented” ■ . . I w 2J tan *L ' ™ ra ^ Uy ' enou ® il . ,0 * 

fusal to ireat non-emergency geS ted that they should not be Among the possible aciion by ! 2 f SE?!SS7 qu! ^ lf;yiIlg substantial impact 

oises, should be taken. ^ renewed on a' Mmilar basis. Many the consultants is restriction on j re ^.' iamB 'i ed Reed's balance shdet. ratios;,; 

doctor^ will discuss the matter juniors are on six-month con- hours worked, and on work in i nnuihiii*v nfertondina e^ciaUy when capital coanntitr 

again to-morrow. tracts. family .planning 1 out the possibility of extending ^ . 


tracts. 


Lords protest over plan 
for September recall 


BY RICHARD EVANS* LOBBY EDITOR 


Improvement 


PEERS PROTESTED yesterday ready for the Lords. Ministers Pressure, on Parliamentary 


at the news that the Government are expected to table one or time will increase still* further 


equity by a tenth and UK practice — Iffi 
proved wiUinjL for 
give market value* 
shareholdings which*!* 
unreal is t Rally iovr Boot 
- as a form of hfdfta - 
Various other : secret : 
are maintained, and th 
Exchange has not 
certain non-finanrial rhs 
nuch as ihe 
-directors. . 

Dealing in London, ts 
peered to be greatly affi 
the formality of -Uuf.lisn 
mrket in the shares, 
course, basically remain 
many, heavily mfluencer 
itself which dealt in a 
tenth of its own equity 



1972 73 ‘74 75 76 

tyr or oocpgiLU 


im «SfSt e Si K. -n-P * im 

capitaL the FDIC got the impres- to £110m. last Maw* Si,; anA?;T»er « nt - on a comparable around 21 per rent of ft 
ision that she might be prepared working capital requireo»«tp3acebunting basis. are m*id in the U.K. atj 

"to increase the proposed adjust- are likely to rise this. yean. > . Vertical integration certainly U-K. holders hare to jj: 
ment factor for depreciation of Moreover, the implied divt« T Wems to be on Pilkington’s to a frequent flow <rf 
1.3 to a more realistic figure. deod cost—aome £t4^m.— lool» at present, what with the issues— five in Ihe lasl.le 

Investment high:' for a cyclical company purchase of the Rockware hold- —for the hank gets u 


ivaimeni ^ xiil&tiabla- earrings- in K and a number of acquisi- whenever disclosed equH 

The council aisp seemed^ to ^ in This is ^<>tis in insulation contracting- fall below .5 per cent. 

'est- not of course, an immediate a bd the group conceded that last balance-sheet lota 
for problem, with the cycle nowJWs upheaval in colour TV now 5.3 per cent 


n^ of ^ an the groupconceded^at last balance-sheet lolal; the 

mezit expenditure qualifying for problem, with the cycle now Jr®ar upheaval in colour T\ now a 3 tu»r rent, 
relief increased .from the .35 per diming firmly upwards. Outside had taught it an uncom 

SriJ»T^“uS d in ,h * ^ WUkinson Match 

Affil. 1 '!, "itSSi S bU* Of £65m. for imi-W. W i?, Jf.. WIKtaW HUri. is 


Although precise informa- 
tion was not available about 
current year's profits in the 
U-K~ it was stated that follow- 
ing a marked improvement in 
profits in the final quarter of 
1975-76 this. bad continued into ’ 
the first three months ot the 
current year. However, it is 
revealed that overseas operat- 
ing profits for the first quarter 
of the current financial vear 
amounted to flO^nu, including 
£Snu from a new acquisition. 
This compares with £6.1m. in 
the previous quarter and £7m. 
for the same period a • year 
ago- 

The ehairman states: “it is 
the process of strengthening 
Reed's operational base rather 
than the’ present somewhat 
uneertain progress towards 
economic recovery that gives 
me confidence in the curient 
year.’; The Board Intends 
“subject to a satisfactory level 
of profits” to recommend a 
dividend oF ISp net per share 
on the enlarged capitaL Trea- 
sury consent for (he proposed 
increase has been given. 


has decided to recall the Lords possibly two guillotine motions to-day, however, when three • w3maaas ’ * e Consortium alio ^ ine Addend cover of EWice :may only be ab ° ul £4m '' SQ this ahead at £9 5m pre-tax ai 

from the end of September in next week limiting debate. So more Bills- are to bTfflblished' “•”«* optimistic that one f ^®S d R S ar w K «pe« does not seem enough to 
an attempt to dear the huge far none of the contentious They are" the DrouSht Bill * ot i ,ls two maiIJ d ems » n ds for «■ more. But Reed, wlli now- j ustify t00 fa ncy a price _ aBn 

backlog oi Parliamentary busi- measures has gone to the Lords, giving increased powers' to ron-i c k_ lun B e . W6U ^^ me1L .. have to eowark on a period qf. ttIbi , 


ness. 


The Bills still stuck in the serve water, and two Scottish ! „.^ e ‘ '-consortium asked 


The decision to ask the Lords Commons because of fierce measures exempting^' ^ offshore* Minister to' change, the way in 
to return on September 27 opposition and the Government’s installations' ^from lbcll'nuthority I w bich companies are classified pillniipton bid 
means that the Upper House will lack of. an effective overall rates and allowing Sce&reb local: 50 85 t0 ren,ove the- obligation 6 

ha fit-tin rt thrnonh hr.th «ha maiAMt..- ,k. ... . . An cm nllar rphilpn IVltil 9 turn. ■ T T V Ontiml hnc . 


be sitting through both the majority include the one authorities to retire alLieachers 
Labour Party Conference in nationalising the main parts of at 65 as a Tfteans of jfessening 
Blackpool, from September 27 the aircraft and shipbuilding in- the job shortage -forfisludent 
to October 1, .and ihe Tory Party dustries. the measure aboLishing teacHer* ; -T. 

Conference at Brighton the fol- pay beds io the National Health All three - were introduced 


lowing week. Service, the Dock Work Regula- formally in the Lords yestefcday. 

The Government’s intention is tiqn Bill and the Education Bill. The present Government plan 


Drill ship goes 
on sea trials 


By Our Own Correspondent 


THE drill ship Dalkeith. 15,000 
tons, sailed from the Tyne on 
sea trials yesterday, after "a 
conversion lasting 20 months at 
Middle Docks, South Shields. 

The vessel is due to be 
delivered this week to Salvesen 
Offshore Drilling, Edinburgh, 
which has spent £15m. on buying 
the -ship — a former hulk carrier 
— and converting it for its new 
role. Saivesen has yet to find a 
job for the Dalkeith. . 


to adjourn the Lords for the . The prospects for getting time- is to ask the Commons to Bit 
summer recess on July 29— at table motions through the Com- Into the first week of August 
least a week beforethe Cortmons mons should improve for the considering - non-contentious 
—but. to call peers back for an Gnvernment to-morrow, when Bills, then to return for a week 
open-ended autumn *' overspill” polling takes place in the on September 2 O' after the 
sitting 'to debate the major Thurrock by-election. A Labour Liberal Party .Assembly and 
legislation- now held up in the win would increase the Govern- again after the two major party 
Commons. mentis nominal overall majority conferences.. 

In order to have these Bills to two. Parliament Page 13 


Ford of Europe unveils first 
international ‘mini 9 to-day 


ing about maintained p. 
i 97 *- 77 - 1 Thus full re 

the I consolidation and degearing. - . ..Coincidentally, Pilkmgtons t 0 £ll.2m, looks a pos. 

accounts were also published this vear; WX is over th 
yesterday. This year the group of ils reorganisation, a; 
t . has produced a full, audited balance sheet u as stn 
on smaller retailers, with a turn- ■ UJC. Optical has a decent re- Sandilands statement, with the -rer with net borrowing 
over of under £500.000 a year, to cord^-earnings per share up 17 monetary adjustments «m- f4 r m t0 £28 m over they'* 
S3 *T". •" *• **" «*► -r « a t compound over «te J^d to . .ootuoto The dirt. "iSSSSSTfi* 
Last night, the feeling among ? ve ye»«-»nd its pre-in- dqnd is covered on. tlito baste- ness of WM * earnings 
retailers who attended the meet- ^rest return on capital em- tiranksio the big slab of tun- ground remains umihangt 
ing was that the threshold would P^ed last year was well over adjusted) licensing income-- raatch activities provide 
be raised above the proposed 20 per cent. Yet the Board may but a £78ra. ■ increase in the n * j a «* VPar v recovery 
level of £350,000. have quite a' job to find con- equity interest of shareholders their Dr hnnrtion of nre-i 

There was less optimism, how- vincing reasons -for rejecting an falls nearly £9m. .short of the nrofits m = 14 mr wnt 
ever. th *t ®oy substantial offer from Pilkington which is amount required to maintain ] arc pir to a better nricirr 

SSTJSa. 'ZS£ "SZ lhe,r purFta,ns P4wer - Bp- ’ASSETS 

Mrs. Williams !N>rM tt M. p SSK*? ,,V,r « . ^ 

accept the retailers’ argument tiwo-fifths more _ than the pre- Oeotscbc Bank 
that there would be no real vwus all-time high. • In fact it 
recovery in retail sales until well seems rather . odd that several 
into 1977. 


BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT . 


Spain frhm 
made - in 


Wakefield loss: police 
to start investigation 


FORD OF - EUROPE embarks It comes at. a time when there : and assembled in 
to-day on one of its most import-, is reckoned to be coosiderabie cast-iron blocks 
ant manufacturing and market- overcapacity within the estab- Dagenham, 
ing ventures since tbe war, with lished European companies;, and These power units, designed 
the unveiling of its first “mini" the project has been planned to get the best out of 'erf tax 
car,. the Fiesta. - on such -.a scalp — a total' of- legislation in Italy and France. 

The Fiesta is the most interna- 500 ; 000 units a year— that it are virtually new, although in 
tiona! vehicle that Ford has yet could easi, y take Ford clos ® t0 - * eBeral concept they follow ihe 
produced. 1 Made in Valencia in the , t0 P of the production league ■ Kent senes which power* , the 
Spain. Saariouis in Germany, . and to the top of the sales Escort. _■ 

and Dagenham in Britain, it will- Europe. JJJ* l3 ?*£ 

go on sale In most of Europe in The car Is larger than the tSScc unit m«»de d in^irta^ e «n 
September 'and in the U.K. in British XeyLard Mini which J ^ e Amerinn verSon^nfihe 
January. really began opening up this. “ e Amen . can veTS “» & 

Ford’s decision to move into sector of the market after its Transmissions and avini ire 
the ■■ mini" ear marker is one [ennch' 17 yeers ego. STb 

□f the most significant develop- j- 0Pd ca jj 5 car a super- .using a large number of R&gen- 

mini.” and at'a length of 11. feet 'ham castings, while most of. the 
S inches it copies close to tbe body pressings will come , from 
configurations of vehicles like Saariouis. 

the Fiat 127. tbe Renault 5 and ' Although the U.K. company, 
the Volkswagen Polo. which is aiming eventually to 

Like these vehicles, it utilises produce about 100,000 Fiestas a. 
front-wheel drive from an en- year, will be importing; - the 


ments in the European 
industry for several years. 


car 


gioe mounted at tbe frpnt engines, , transmissions ^ and 


BY MICHAEL CASSELL. BUftDING CORRESPONDENT 
MR. WILLIAM ROBINSON, with ihe merger resolution. 


(transversely in all cases except panels for the car. Ford reckons 
for the Renault), . and has a- that - in overall bala^^of- 
third door at the rear. payments terms, the project' will 

The car will be sold in ten^ or ^ 1° the British company's 


Weather 


MR. WILLIAM KUHiwiuw. With one merger resoiuuon "favour. :> 

p*" 1 “ ana ! er . °f ^ c A spokeMnan for the Building Jigb-Ievei trim' Gfaia. Lnitifily Ford’s maltinatTonal gamble 

flalil RuMriinc Rncietv. which has Snciatiaa Association said .the ^ . Vr" -'’ „ . . . 


field Building Society, which has Societies Association said ' the jL* 

j * , a i. ecnnnm ur.i.V Ultrre 


disclosed that up to £500.000 is possibility of keeping tbe Wake-* 
in is ing from, its funds, has been field in existence had been con- 


wili be two different 


■Page 4 


suspended. sidered. In the end a merger f*nntinnpd frrtm Pflffp 1 

Tbe Wakefield said yesterday with a larger society — the Hah- VAJiiuuiuea xxuui jrage x ; 

Mr. Robinson’s duties as chief fax has assets of £4.57bn. — was . - « - 

executive , had been taken over regarded as the best solution. A TlnrPrt lTl n AC0T1 
bv his deputy. “Everyone's investments wiH AllllX vUlll LUUiJVU 

"West ' Yorkshire .Police con- be totally seenre. and no one in- 

JTthe ss m - u > ,o 

a, *ri^ K-tbM. « ^ — d - ■ fc JXgFgSS.'S 

“LiY JHLflL B 52 , "JL2« K. a.ML.'SSSL ss «j£r <? 


U.K- TO-DAY 

CLOUDY, rain in many areas. 
London, SJEL, E. Anglia 
Cloudy but mainly dry. Max. : 
23C (73F), .. 

Cent S. t S.W. England. E. Mid-] 
lands, Channel Is. 

Cloudy with a little rain. 
Max. 20C (fiSF). 

W. Midlands. Wales, N. England,] 
Lakes. S.W. Scotland, Glasgow] 
Cloudy with rain, becoming 
brighter -with scattered showers. 
Max. 19C (66F|. • 
tele of Man, ArgylL N. Ireland 
Sunny intervals with scattered] 
showers: Max. 17C (63FV. 

E. and NJE. England, Borders, 1 
Edinburgh, 1 Dundee, Aberdeen 
Cloudy with rain,' becoming, 
brighter and mainly dry. Max. 
18C (8AF). 

Cent Highlands. Moray Firth, 
N. and N.W. SctAland 
Cloudy with rain, becoming 
brighter with scattered showers.] 
Max. 17C (63FI. 

Orkney and - Shetland 
Cloudy with rain. Max. 15C 
(59F). . > 

Outiook:Mostly dry in E. 
Cooler with showers in W. 

Pollen count: 7 (very low). 
Forecast; similar.' ‘ 

Lighting^ip: - London 21.43,] 
Manchester 22.02, Glasgow 22.24,1 
Belfast 22.24. 


marked time, packaran. 
badly hit and the lighter d 
is. still in Ihe* red. Hi 

. , . „ , Deutsche Bank's initial con- safety operations saw \ 

months of talks . (initiated, ac- tacts wiiii .the London Stock growth and are now pro* 
cording to Fhlxingtoa, by U.K. ^Exchange three years ago were ah eighth of overall profit 
optical itself) have failed to not very productive, but it has shares. rose 5p to 147p yc; 
produce agreement. now been accepted fora London where a yeld of 8.1 per t 

* +} rate - ^ oes ^'^hg on the basis of its covered 2i2 times — i? f 

not toiuR’ tha t_ Pilkington is try- German published accounts. It couple of points above the 
ing a fast o ne: its shares fell is hard to pin down exactly trial share average. 




Once you're iN tune 

yOU hAVE TO hARMONiZE 



Keeping a big bank moving ahead on in r 
levels ‘ekes some doing. Take Senma. a ieec. 
Japanese bank for nearly c century. Firs; 
earned a high reputation in retail banking, 
in corporate banking. Our leadership 
in these Helds led us into international ban- 
on area we’re growing in rapidly: 
in fact , San wa has grown to 23rd among Fr 
yferid banks. ’Naturally, this requires stay:; 

■ in tune with .needs and developments in eu. 
But it also requires harmonized activity - 
a balanced banking approach. Applying in a 
management-diem relation-hips, 

San wo has proven it seif exceptional’. San wo 
staying in rune . working in harmony . 


BUSINESS CENTRES 


Ydar 
mid -day 
'C *F 

Alexandria S M 
Amatenfan, C SO 6S 
Athens S X Si 
Barcelona S ST 81 
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